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has received £58,652,1 75 in interest, rent, and profits earned 
on its investments, being 28°9 per cent. of the total premiums 
received, This interest, rent, and profits have practically paid the 
death claims in every year of the Company’s history, the average 
ratio for the 62 years being 94°5 per cent. Aside from interest and 
rents, the Company has earned £3,652,402 as profit on its 
investments, and this amount has exceeded the total payments to 
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Total Income for 62 Years, £261,055,733. 
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FOUR PER CENT. 
THERE is no question anywhere as to the expediency of 
the advance of the Bank rate this week to 4 per cent. 
With the reserve down to less than 22 millions, and the 
possibility of further large withdrawals of gold for the 
United States being made, no other course was open 


to the directors, and the upward movement has 
been rather welcomed as removing from the 


market the feeling of uncertainty as to the course of 
rates that has been weighing upon it. With regard to 
the probable extent of the American gold demand, which 
is discussed in another column, no trustworthy opinion 
can be formed. If it should continue to press as 
heavily on the Bank of England as it has been 


doing, a further advance in the official rate would, 
no doubt, be necessary, but it is hoped that 


the Bank of France will be ready to part witha million 
or two more of gold, which it could easily do out of its 
huge stock of the metal, and in that case the strain upon 
this market would be comparatively slight, especially as 
New York has borrowed largely here on finance bills, 
and would prefer to draw the supplies of gold it needs from 
Paris rather than force up rates in London against itself. 
The future course of events is so difficult to forecast that 
great caution is needed, and it is eminently desirable that 
the market should support the efforts of the Bank to 
protect the reserve. This it has done fairly well so far, the 
general rate for best three months’ bills having advanced 
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to 33 per cent., while for day-to-day loans 34 per cent. 
is charged. Following the advance in the Bank rate, 
the discount houses have raised their allowances for 
deposits to 3 per cent. and 3} per cent. respectively for 
money at call and at notice. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


a ee A Fort- |'Three Wks.| A Month 
Ago. Ago. 





This Week. Last Week) night Ago. 


| 
o a | % 
34 


jo % i) i) 
Bank rate.... 4 34 34 3h 
Rs ini il es 


Market rato. 3i_| 3% | Sie | 3 
LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; below). 


Se A Fort- |Three Wks.| A Month 
night Ago.| Ago. Ago. 


rr Week. Last Week. 


oO | ae } oO oF 

| + s|- & 
+ & | ots 
+ : vs og 6 


i % % 

With Paris...... i + 2 + fs | 
» Berlin 2 > ee 
» Amsterdam)! — 4 + a 

New York | 

callmoney' + 2 + th 


" “ | — 2h 


RATES of EXCHANGE. 
= iiaaaeaaae ...| A Fort- |Three Wks.| A Month 
This Week Last Week. night Ago. Ago. | Ago. 


} Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France | 44 agst us | 22 agstus | 5 agstus | 4% agst us | 22 agst us 
Germany | 48, for us | 37 for us | 2 for us | 28 for us | 3 for us 
Holland | 3g for us | 3%, for us | 34 for us 3ym for us | 44 for us 
New York | 42 agst us | 3g agstus | 2g agstus | 5g agst us | 28 agst us 


THE BUDGET, 


Ir is rather a compliment to the Chancellor of the 
Exchequer than the reverse that his first Budget has 
proved very disappointing. The public have formed 
so high an estimate of his intellectual powers and of 
his ability to grapple successfully with any problems, 
however intricate, with which he may be called upon 
to deal, that when the control of the financial affairs 
of the nation was entrusted to him some striking im- 
provement upon the commonplace and somewhat hap- 
hazard fashion in which of late years these have been 
handled was confidently expected. He was not the 
man, people said, to be content, as had his prede- 
cessors, with merely ringing the changes upon exist- 
ing taxes, putting a little on here, or taking a little off 
there. He was certain, it was believed, to deviate 
from the beaten track, and effect some readjustment 
of our fiscal system which would bring it more into 
accord with our altered requirements and render more 
equitable the incidence of taxation. These expecta- 
tions, however, have not been realised. The Budget, 
apart from the fuller provision that is made for the 
redemption of debt, is simply that of last year, with 
some minor modifications, and great is the consequent 
disappointment of those who were hoping and looking 
for some beneficial fiscal reform. The fault, however, 
does not lie so much with Mr Asquith as with the 
circumstances in which he has been placed. As he 
reminded the House, he has not yet had a free hand. 
He did not come into office until the estimates of ex- 
penditure for the current year had been drawn up, and 
when it was too late to revise them effectively. It is 
quite true, as Mr Chamberlain did not fail to point 
out, that there was an interval of four months between 
the date on which Mr Asquith assumed office and the 
presentation of the Budget, and such an interval, Mr 
Chamberlain argued, was sufficient to admit of a good 
deal of revision if that were thought advisable. In this 
criticism, however, the fact was overlooked that the 
Estimates have to be presented to Parliament a month 
or more before the introduction of the Budget, and 
that consequently the time at the disposal of Mr 
Asquith for the reconsideration of the Estimates was 
really much shorter than was represented. He was 
precluded, therefore, from effecting those reductions 
which he believes to be possible without any sacrifice 
of efficiency, and which, if they had been effected, 
would have materially altered the character of his 
Budget. He was not so tied, it is true, in dealing with 
the revenue estimates, and was free to propose any 


—eoaos00sS=Oo 


changes in our fiscal arrangements that seemed 
to him. In this connection, however, it has to . 
membered that he was new to the office of Chanediee 
and had necessarily much to learn before he © . | 
safely venture upon radical changes. These bein a | 
conditions under which it had to be produced” te | 
present Budget can only be regarded as a kind of oa 
gap, and judgment as to Mr Asquith’s capacity = 
financial administrator must be deferred until ne a 
had a fair opportunity of demonstrating it, oo 
In unfolding his scheme, Mr Asquith had to deal 
first of all, with the finances of the past year, and a. 
regards these he had quite a pleasant story to tell, 
The revenue of the year had exceeded the “estimate | 
by over £1,500,000, while the expenditure had fallen 
short of the estimate by very much the same amount, | 
with the result that, instead of the estimated surplus 
of a little over £400,000, there was a realised surplus 
of nearly £3,500,000, the exact figures being:— 
Year 1905-6. £ 


Revenue .. 143,978,000 
Expenditure ..........+. vaesee sacs eee 140,512,000 


Surplus............ 3,466,000 
The expansion of the revenue was attributed by M;| 
Asquith, and as we think rightly, to the slowly byt 
steadily growing trade prosperity of the country, and | 
the consequent increased spending power of the 
people ; but it is gratifying to know that, though they 
had more money to spend, there was a curtailment by 
all classes of their expenditure upon alcoholic liquors, 
as the result of which the revenue from the drink 
duties fell short of that realised in 1904-5 by as much 
as £,607,000. The surplus of 1905-6 has, in some 
quarters, been claimed as a sort of feather in the cap 
of the late Chancellor of the Exchequer, but that is, of 
course, absurd, the only part he has played in pro- 
ducing it being that he put forward estimates which 
have proved not to be so favourable as the actual 
results. Not that any blame attaches to him on that} 
account, as, of course, the estimates were framed on the | 
advice of expert advisers, and besides, when dealing in| 
anticipation with items that run in the aggregate into 
hundreds of millions, an absolutely accurate forecast | 
of either revenue or expenditure is impossible. Any-| 
how, the surplus of last year is hypothecated to the| 
Debt sinking fund, and does not enter into the esti-| 
mates for the current year. 
For 1906-7, Mr Asquith has to provide for an ex-| 
penditure of £141,786,000, or £726,000 less than the) 
actual outlay of last year. There is a large reduction 
in the Navy estimates, for which the late Government 
are entitled to the credit, but, on the other hand, there 
are increased charges for the Post Office Services and | 
for Education. As against this aggregate expendi-| 
ture of £ 141,786,000, Mr Asquith estimates that, on) 
the basis of existing taxation, the revenue would| 
amount to £144,860,000. On this basis, then, there 's 
left a dispasable surplus of £ 3,074,000, thus :— 
Year 1906-7. £ 


Estimated revenue ........+0+se+++++ 144,860,000 
Estimated expenditure..........+++.++ 141,786,000 


—— 


ee ee ee 


And the interest of the Budget centres, of course, 
upon the way in which this surplus is disposed of. The 
most important change proposed is the abolition of the 
coal duty, imposed in 1901 as a contribution to the | 
war expenditure. This repeal is to take effect from | 
November ist next, and is estimated to entail this year 
a loss of revenue of £1,000,000. The differential duty 
of 3d per Ib on strip tobacco imposed last year !s ' 
be reduced as from the 21st inst. to 4d per |b, 4 
reduction which Mr Asquith thinks can be effected with- 
out any loss of revenue ; and the tea duty is to be te 
duced as from the 14th inst. from 6d to 5d per 1b, at an 
estimated cost to the Treasury of £1,000,000. F urther, | 








£500,000 is to be taken out of the revenue of the ard 
to swell the Debt sinking fund, an allocation to “ rich | 





we refer more in detail in another column. £135,008 
is dedicated as a temporary grant-in-aid of necessit0¥ 





* 
3 





i 


A eetnsstihenstieeeene 








————— 


_ > 
—— eS 


“May 5, 1906.] 


school districts pe 
hensive scheme for t 7 
finally, £105,000 1S devote i 
1 se chiefly in a reduction of parcel rates 


ystal service, chet! a : 
nd of the commission on postal orders. The total 
an 


ost to the revenue in the current fiscal year of all 
c . . > 
these changes 18 £,2,740,000; 


he reform of local taxation; and, 
to the improvement of the 


Reduction of tea duty ...-+eeeeeeeeerees 
Reduction of debt ....--eeeeeeeseereeees 


Postal reforMS....++++eeseeerereeererces 
Necessitous school districts....++.+++++e 


And, deducting this amount from the estimated sur- 
plus of £.3,074,000, there is left as a margin for con- 
tingencies only the narrow balance of £334,000, so 
that it may be said that the surplus has been divided 
up to the very hilt. a ; 
Such, in brief, is the Budget, and it is one in praise 
of which little can be said. It seems to have been 
inspired by a desire to offer conciliatory sops to as 
many interests as possible rather than by broad con- 
sideration of equity, and it is marred by one grave 
blot. Before announcing the purposes to which he 
intended that the surplus should be devoted, Mr 
Asquith passed in review the taxes that had been im- 
sed to meet the expenditure on the South African 
war, and in the course of this examination he referred 
to the income-tax thus: ‘‘ I do not hesitate,’’ he said, 
‘to associate myself with the declaration of more 
‘than one of my predecessors that an income-tax of 
‘‘a uniform rate of 1s in the pound at a time of peace 
‘is impossible to justify. It is a burden on the trade 
‘of the country which in the long run affects not only 
‘profits, but wages. It presses with excessive and 
‘peculiar severity on that large class of the community 
‘with incomes of from £500 to £2,000 a year, who 
‘‘ pay in addition their full share of the taxation on 
‘‘ articles of consumption ; and from the point of view 
‘of the nation, it is open to the same objection as the 
‘continuance at an abnormal figure of the floating 
‘ debt—namely, that it tends to destroy, or at any rate 
‘to contract, a most readily available reserve, on 
“which the State can draw in a sudden or unfore- 
‘seen emergency.’’ The injustice and impolicy, from 
the individual and the national point of view, of the 
maintenance of the income-tax at its present high level 
being thus admitted, the natural inference would be 
that an immediate effort to reduce the rate to a more 
normal level would be made. But no. ‘‘ The reduction 
of the income-tax by a penny,’’ the Chancellor of the 
Exchequer went on to say, ‘‘ means in these days a 
sacrifice of £22,000,000, which is more than this 
year I can afford.’’ Im other words, the admitted 
injustice perpetrated upon the income-tax payers is 
so great that it must continue’ unredressed, in 
order that the Treasury may be in a_ position 
to remove other less burdensome and less inequitable 
imposts. 


The greater injustice is to remain while 
the 


injustices are to be redressed. The 
more heavily you mulct any class of taxpayer the 
longer must they bear the unjust burden, because it 
would cost too much to relieve them from it. This 
may be a very convenient arrangement from the Trea- 
sury point of view, but where is the justice or the 
reasonableness of it? And if Mr Asquith felt him- 
self unable to relieve the income-tax payers, he might 
at least have refrained from mocking them by pleading 
the greatness of the injustice to which they have been 
subjected as the sufficient reason why they are not only 
to be made to endure it, but are to have the prospect of 
relief pushed further and further into the future. For 
other remissions of taxation that have been granted 
now involve for the most part still heavier charges 
“pon the revenue of future years, and thus mortgage 
in advance any surpluses out of which a reduction of 
the income-tax could be provided for. Take, for in- 
stance, the coal duty, the remission of which is esti- 
mated to cost this year £1,000,000, though it is not 


{ ‘0 go into effect until November 1st, but which next 


lesser 
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| 
made up thus :— 
£ 
Repeal of coal duty ...++eeseereeseereee 000,000 
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; £.2,000,000, because it will be 
in Operation during the whole twelve months. If 


prospective charges of this kind are to be continuously 











put in front of the income-tax payer, when is he ever 
going to obtain relief? It is now sought to console 
him with the promise of a Committee to inquire into 
the incidence of the tax, and more particularly to in- 
quire into the practicability of graduating it, and 
differentiating in it between precarious and permanent 
incomes. But he has been put off before with promises 
of inquiry that have led to nothing, and besides, both 
graduation and differentiation, if possible at all, will be 
much more easily effected if the tax is reduced to a 
lower level, because there will be a wider margin for 
the application of a graded scale. 

The subjoined statement compares the actual receipts 
and expenditure of the past year with the final Budget 
estimates for the current year :— 

Estimates| Excheq'r Estimates’ Excheq'r 

REVENUE. for | Receipts EXPENDITURE. for Issues 

1906-7. in 1905-6.. 1906-7. in 1905-6. 
& | £& | . c= 
Customs ........| 34,230,000) I. Consolidated 
Deduct— { ‘ Fund Services. 
Proposed reduc- National Debt Ser- 

tion of Tea vices— 

Duty from (a) Interest and 

May 14, 1906, Management 19 195,000 

£1,000,000 | (6) Repayment of 

Proposed repeal i rere 8,805,000 

of Coal Duty Add 

from Novem-| | Proposed _in- 

ber 1, 1906, crease of the 

£1,000,000.... | 2,000,000) Sinking Fund £00,000. 

| gree ' eee 
| 32,230,000 34,475,000 , 28,500,000; 28,025,000 
Inland Revenue— Other Consolidated 
MO cincavies 30,200,000; 30,230,000 Fund Services 1,685,000, 1,624,000 
Estate, &c., Payments to Local 
DONE occas 13,200,000 12;970,000, Taxation Ac-) } 
SOAPS 2... 000. 8,150,000; 8,180,000 counts .......... 1,160,000} 1,157,000 
Land Tax 700,000, 720,000 Total Consolidated -———__—'__--_—_—_ 
House Duty....| 1,950,000' 1,950,000 Fund Services ..) 31,345,000) 30,806,000 
Property and II. Supply Ser- | 
Income - Tax 31,500,000 31,350,000 vices. 
Total Ex Army (including 
chequer Re- Ordnance Fac- 
ceipts from -——--——'—— —— RIOD ctviiaes: 2°,796,000' 28,850,000 

Pisa ccncs 117,930,000 119,875,000:Navy ............ 31,869,000) 33,300,000 

Post Office, Civil — Services, 
£17,5C0,000 ; De- £29,517,000; add 
duct — Proposed Proposed Grants 
changes in in relief ot 

postal rates, &c., ! Education Rates, ; 

Pi ere 17,395,000 16,880,000, £155,000 .. .. 29,452,000. 28,430,000 
Telegraph Service 4,350,000' 4,130,000 Customs and In- 

Crown Lands.... 480,000 480,000 land Revenue 

Keceipts from Departments.... 3,212,000! 3,148,000 

Suez Canal; Post Office Ser- t 

shares and | vwices............| 16,747,000; 15,978,000 

sundry loans ..| 1,100,000 1,099,0¢0 SEN inne mene 
Miscellanecus....} 1500,000 1,514,.00) Total Supply j 

| — iantcieniertct Services .... 111,076,000, 109,706,000 

Total Exchequer} Total Expen- | 

Receipts from} diture ...... 142,421,000|140,512,000 

Non - Tax Re-) i 

WORUS. o 6000000. | 24,825,000, 24,103,0C0 


FS Ur 


Total Revenue . .! 142,755,000 143,978,000! 








THE NATIONAL DEBT. 


THe most important feature of Mr Asquith’s financial 
scheme has been only lightly touched upon in what 
we have written above—viz., the increased provision 
he is making for the reduction of the National Debt. 
In the course of his speech he dwelt at length upon this 
subject, as well as on the enormous increase in our 
national expenditure. In the past ten years, while 
the population of the country has increased by 10 per 
cent., our Imperial expenditure has risen by no less 
than 30 per cent., and in the same period our National 
Debt has been increased from £652,287,000 to 
£:788,990,000—that is, by over £136,000,000, or 21 per 
cent. There is no need now to say much in depreca- 
tion of the great growth in expenditure. Public feel- 
ing has already revolted against it, incensed by 
the ereat additions to taxation it has involved, and 
the present Government have been returned with a 
mandate to effect early and large reductions—a man- 
date which Mr Asquith assures us will be faithfully 
carried out. To what extent the Government will 
succeed in the task thus undertaken will depend largely 
upon the action of their own followers. These would 
like to see certain branches of expenditure largely cur- 
tailed; but, at the same time, they are pressing for 
new lavish expenditure in other directions for the 
benefit of various class interests which they uphold. 
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It is, therefore, more likely that in the end the 
present Parliament will have greatly increased our 
aggregate expenditure, although — they will have 
altered its distribution, than that they will have 
diminished it. But however that may be, Mr 
Asquith has lost na time in making better pro- 
vision for the reduction of debt. In doing this 
he has been favoured by circumstances. In the first 
place, he has inherited from last year a surplus of 
£3,400,000, which by law must go to the Debt sinking 
fund. Then this year two sets of terminable annuities 
expire. This will relieve the Exchequer of a charge 
of £ 3,000,000, but the whole of that relief will not 
be obtained in the current year, as one of the sets 
does not terminate until July, and two quarterly pay- 
ments still remain to be made on account of it. There 
will, however, be an actual saving of £ 1,846,300, 
and this also Mr’ Asquith has dedicated to 
debt redemption. In doing so, he is displaying a 
virtue of which some past Conservative Chancellors of 
the Exchequer showed themselves lacking, since when 
they had a chance of dealing with expiring annuities 
they appropriated a large part of the saving to meet 
current expenditure. Like the surplus of last year, 
the saving resulting from the expiry of the annuities 
must be classed as a sort of windfall. And there is 
yet another item of a similar kind of which the Chan- 
cellor of the Exchequer is now receiving the benefit. 
That consists of instalments of the indemnity which 
China has to pay to the Powers in connection with the 
Boxer rebellion. The British share of this indemnity 
was fixed at £7,599,000, payable, like the other shares, 
in annual instalments, spread over 30 years, and bear- 
ing interest at 4 percent. Of this sum, 1} millions go 
in payment of private and railway claims. These have 
already been provided for, and of the balance of 
£.6,000,000 due to the British Government £359,000 
has been received and deposited in the Bank of Eng- 
land ; and, with further instalments to come in, Mr 
Asquith calculates that £500,000 from this source will 
be at his disposal during the current year. This also is 
to be applied to debt redemption. Further, in addition 
to these windfalls, the fixed Debt charge of 
£,28,000,000 exceeds the actual interest payable on, 
and the cost of the management of, the Debt by about 
49,000,000. This will be used for capital redemp- 
tion, as well as a sum of £500,000 to be set aside out 
of this year’s revenue. Thus, in all, over £°15,000,000 
has been earmarked for the reduction of debt in the 
current year, the various items being :— 


Barplus of BIGGS on ccccccccccccscccce 
Saving from expiry of annuities ........ 
Chinese indemnity ........ 

Balance of fixed debt charge............ 
Allocation from revenue.......seececees 


15,312,000 


This total it is intended to supplement by a small but 
yet indeterminate draft upon the Treasury balances, 
and, in round figures, Mr Asquith calculates that the 
total provision made during the year for the reduction 
of debt will be about £15,500,000. It is estimated, 
however, that new debt to the amount of £ 6,148,000 
will have to be borrowed to meet capital liabilities 
under various Public Works Acts, against which there 
will be some set-off, consisting of the amount 
included in the estimates of the spending depart- 
ments for repayment of loans. Allowing for this, 
Mr Asquith’s final calculation is that ‘‘ the reduction in 
the gross liabilities of the State for the year ought to 
amount to nearly 49,000,000. In accordance with the 
arrangement made last year, £ 1,000,000 of this 
£,9,000,000 will be applied to the redemption by draw- 
ings of that amount of the 410,000,000 of Exchequer 
bonds issued in December last, and the balance to the 
paying off of Treasury Bills, the amount of which out- 
standing on March 31st last was £21,133,000. The 
Chancellor of the Exchequer is rightly anxious to re- 
duce the amount of this floating debt, because, as has 
frequently been pointed out in these columns, and as 


i he pertinently reminded the House, the magnitude of 
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is a source of the 
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these liabilities weenie 

quietude,’’ since, *‘in the first place, “i: on cig | 
obvious to everybody that it would serious) pe be | 
our borrowing powers if a sudden emergency nee | 
which temporary provision had to be made faite ur 
secondly, it means that the Government jc cane | 
for and locking up funds that might otherwise ben 
able for commercial and industrial purposes ’” rae | 
method of dealing with the floating debt is cons: this 
: ; reo > Is Continued 

it will soon be reduced within reasonable dimensions, 
for the margin within the fixed Debt charge available 

for capital redemption increases as _ the outstanding 
liabilities are reduced, and next year the full gain oan 

the falling in of the annuities that terminate this wal 
will be experienced. The money market will thy be 
relieved to a large extent of the incubus of Gover 
ment borrowing that has weighed it down for a ae | 
ber of years, and banking funds that have been locked) 
up in the financing of the Treasury will be set free| 
for employment in the promotion of trade ang! 
industry. In this way more good will probably je/ 
done than if Mr Asquith, instead of reducing debt | 
had applied a portion of the available funds to the re| 
mission of taxation, though, of course, the genera] 
public,who are not versed in financial affairs, would haye | 
applauded the latter course rather than the forme, | 
Another alteration of policy for which Mr Asquith is to} 
be commended is that in future, instead of meeting | 
capital expenditure on new public works out of loans, | 
he proposes making provision for it out of current) 
revenue, except, of course, in special cases when large 
amounts are involved. Under the late Government ex- 
penditure of this kind had grown very rapidly. In ten} 
years the capital liabilities on account of such works 

increased from £/4,000,000 to nearly 4,46,000,000, and 

practically neutralised the operation of the Debt sink- 

ing fund. The demoralising effects of this method of } 
finance have, however, been so frequently pointed out || 
in these columns that it must be sufficient for the! 
moment to compliment the Chancellor of the Ex- 
chequer upon his courage in bringing it to an end, 
since in doing so he necessarily increases the difficulty 
of the task he has to perform in making ends meet. 


THE FESTIVAL OF LABOUR. 


Ture May Day of 1906 seemed early this week to be} 
again invested with some of the atmosphere of alarm, | 
if not of panic, with which it was surrounded for some, 
years after its formal appointment in 1890 as a day 
of agitation for organised labour. In France, at any 
rate, there were on Monday good reasons for appre) 
hending disturbance. The approach of the elections, 
though the campaign has hitherto been singularly fea-| 
tureless, had combined to this end with the strikes in| 
the Black Country of the North, in the dockyard tow¥) 
of Toulon and Brest, in some trades in Paris, and in j 
a number of other places, and with the supposed iF 
dignation among a large number of electors chiefly, | 
however, in the rural districts—at the coming separé | 
tion of Church and State. Moreover, the day had heen | 
proclaimed last vear as the beginning of a serious al | 
tempt to enforce the eight hours’ movement——1! nec) 
sary, by a general strike. A banner announcing a } 
intention of organised labour in France to work on! | 
eight hours daily after May 1, 1906, had been conspitt” | 
ous throughout the past year outside the labour heac- | 
quarters at the Paris Bourse du Travail. Finally, ther 
were rumours of a Nationalist, or reactionary, plot, “ 
which the militant Clericals would use the advanced and | 
disorderly elements among the workmen, with, perhaps | 
more prospect of success than in the days 0! oo 
gism, to endeavour to upset the Parliamentary Repu’ | 
lic, and to proclaim a provisional Government. ae 
a plot was revealed in Paris just before the fatal 7 
but it belonged rather to the realm of farce than of po} 
tics, and it may well be suspected that its importan’ 
has been somewhat exaggerated, to say the least, | 
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a feeble folk ; for the last four or five years they have 
been gradually sinking further into impotence, and the 
prime mover in the alleged plot is said to have been 
for some time out of | his mind. The day passed off 
without any really serious disturbance in the capital or 
anvwhere else. The stocks of provisions laid in by 
timid Parisians in anticipation of a stoppage of sup- 
plies will be difficult to get rid of ; and the crowd of 
fugitive tourists who thronged the cross-Channel boats 
on Monday must now regret their precipitate flight. 
Partly, perhaps, the maintenance of order in the Paris 
streets may be due to the extraordinary precautions 
taken by the Government. The streets in the neigh- 
hourhood of the Bourse du Travail were filled with 
cavalry and police, but nothing happened beyond a few 
disturbances in the evening, set up by roughs, and a 
good many arrests, partly of sightseers who refused to 
move on. The police are said to have been nervous, 
and, consequently, rough with the crowd, but the Paris 
‘“ Apaches "’ are undoubtedly dangerous, and it is only 
the Socialist newspapers that condemn the action of the 
Government. The vigorous preventive measures 
adopted may have erred on the side of stringency, but, 
at any rate, they were not followed by disaster or 
bloodshed. Early in the week the Ministry may have 
been regretting that they had not been able to fix the 
first ballots in the elections for last Sunday instead of 
next. Now they may fairly claim to have reassured 
the capitalists and the bourgeois voters, notoriously the 
most timid of their order in Europe, and they may 
reasonably hope that the events of Tuesday will 
solidify the overwhelming forces which would be likely, 
under normal conditions, to rally to the support of the 
Parliamentary Republic. |The Socialist Press may 
grumble at the severity of the precautions, which, as 
M. Gustave Rouanet says in L’Humanité, brought 
more troops into the streets of Paris than have been 
seen there since the Second Empire. But the Socialist 
voters will not play the reactionists’ game. 

In other countries the day passed off quietly enough. 
In the great towns of Germany mectings of an abso- 
lutely pacific character were held to protest against 
the restrictions on the suffrage in the various States 
which the Prussian Parliament has just contemptuously 
refused to relax. The working classes are practically 
excluded from the franchise throughout Germany, ex- 
cept in two or three of the southern States, though they 
enjoy manhood suffrage in elections to the Reichstag. 
The franchise has of late years been further restricted 
in Saxony, and more recently in Hamburg and 


























the other Hanse Towns, and the reaction is 
not surprising in view of the growth of the 
Social Democratic party, and of the fact that 
manhood suffrage was not a_ spontaneous  out- 


come of German political development. It was adopted 
by Prince Bismarck as an ingenious device for appeal- 
ing to the peoples of the various States to hasten the 
unification of Germany against the recalcitrance of 
their Governments, and he himself is said to have 
believed that it would eventually be modified. The 

class-system ’’ of Prussia and other States, which 
takes account exclusively of the propertied classes and 
vastly over-represents the rich, was described by him 
in the North-German Parliament as ‘‘ the most 
wretched of all systems of election,’’ but it has recently 
been officially defended in Prussia on the ground that 
the State legislatures are mainly concerned with mea- 
sures affecting the rights of property, and the Reichs- 
tag with laws affecting the whole population, such as 
the law of universal military service and the criminal 
code. The distinction is untenable, and Wirtemberg 
and Baden have practically done away with it. The 
orderly demonstrations of 100,000 out of the 175,000 
workmen in Berlin, who are to be punished by a brief 
lock-out, in Libeck, where a movement against suffrage 
restriction has been in progress, and in many other 
towns, show that the workmen are resolved to get rid 
of it, and time is on their side. The efforts of the 
police to interfere with the demonstrations have not 
provoked disorder, and the Social Democratic leaders 
have kept their forces well in hand. The fact that their 
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agitation is orderly and constitutional is the best 
security for its eventual success. 

Elsewhere such reasons for apprehension as existed 
have, happily, been equally falsified. In many places a 
general strike had been predicted, but nothing came of 
the prediction. In Italy labour is excitable, and labour 
troubles of late years have frequently been serious. 
But the day seems to have passed off everywhere in 
perfect calm. In Austria also the celebrations were 
quiet, though the workmen seem in danger of seeing 
their hopes of the suffrage wrecked—for a time, at 
any rate—by the upset of the Ministry, due to the ob- 
stinate resistance of the Polish members to a measure 
which would upset their supremacy in Galicia. In the 
Spanish towns, again, there might have been some rea- 
son to apprehend disturbance. The Ministerialists are 
more or less disorganised, the Ministry has been com- 
pelled to accept a law relegating Press offences to mili- 
tary tribunals, Catalan separation is again rampant, 
there is serious distress reported in the South, and, so 
far as an outsider can judge, there is increasing unrest. 
Yet no disturbances are reported, even from that hot- 
bed of anarchism, Barcelona. In Sweden, which 
resembles Spain only in the growth of its in- 
dustries, and of the ‘‘factory system,’’ and 
which is also in the midst of an agitation for 
manhood suffrage, a great demonstration is re- 
ported from Stockholm in favour of that reform, 
which, indeed, was pressed on public notice a few 
years ago by a general strike. The Ministry, how- 
ever, is with the demonstrators, and will probably find 
means to overcome the resistance of the Upper House. 
Belgium, again, is on the eve of an election, and not 
impossibly of a considerable political crisis, and Wal- 
loon workmen, when out, are apt to be dangerous. But 
even among the miners there appears to have been no 
disturbance. Only in Russia and Poland apparently 
was the day celebrated by strikes, and there nothing 
else could have been expected. Of our own Hyde Park 
demonstration we need say little. It was perfectly 
orderly and reasonable ; it was attended by a number 
of Labour members, and its most conspicuous features 
seem to have been the presence of several hundred 
children from Socialist Sunday schools and the ab- 
sence of the Countess of Warwick. 

The eight-hours’ day is essentially an economic ques- 
tion, and the experience of several American States has 
shown the difficulties in the way of enforcing it by law. 
If it is ever established, it will very likely be coupled 
with systems of working in shifts and ‘‘ speeding up’”’ 
the workers, which will press very hardly on all but 
the best of them, and will be positively cruel to the 
elderly and the weak. But the demonstrations in its 
favour have shown that organised labour, even in the 
Latin nations, is no longer at the service of the mere 
self-seeking political agitator, and that working men 
everywhere have learnt that their best way towards re- 
form lies in moderation and patience. 











THE OPPOSITION AND ITS LEADER. 


WE are all glad to see Mr Balfour at work again, 
whether at Westminster or at the Albert Hall. Eventhose 
who least admire his policy can admire his speeches, 
and can recognise the greater life and interest which 
politics assume when they are handled by him. More- 
over, Mr Balfour is now in a position for which he is 
very well suited. It was in opposition that his first 
laurels were gained, and it may be questioned whether 
he has ever been happier or more useful than in the 
days when he was only known as a member of 
the Fourth Party. An unusually long spell of pros- 
perity may make men too confident of carrying out 
their policy to spend much thought upon its con- 
struction. In opposition Mr Balfour will have no 
policy to construct. His sole business will be 
criticism, and that is very much more in his line. 
Never, perhaps, was an Opposition more in want of a 
leader than in the present Parliament. A large Opposi- 
tion cannot help being formidable. It presses upon the 
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Government by the dead weight of its numbers, and 
wears the Whips out by the increasing activity it 
imposes on them. But a weak Opposition is no more 
than what its leader makes of it. It cannot achieve 
victories on second readings, but it can greatly damage 
its opponents if it is suddenly thrown upon their flank. 
Whatever successes the Conservatives may win during 
the present Session will be due to skilful manceuvring. 
Mr Balfour ought to be an expert in this kind of warfare, 
and if he takes to it with good will he may by-and-by 
induce his followers to send more than 50 per cent. of 
their number to take part in divisions. The only way in 
which a weak Opposition can make itself felt is by 
unremitting watchfulness. It must suffer no blunder 
on the part of the Governmert to pass unnoticed, 
no opportunity of snatching a vote when they are seen 
to be unusually weak allowed to go unimproved. It is 
quite true that the languid members who have so dili- 
gently stayed away from the House during the present 
Session do not afford very promising material for a 
leader to work with. But Oppositions as small and as in- 
different as the present have before now been fashioned 
into very formidable weapons, and it may be reserved 
for Mr Balfour to add one more to the list of wonders 
that good leadership has worked. 

His speech at the Albert Hall on Wednesday was 
chiefly interesting as being the first he has made since 
his recovery. Neither the subject nor the place was 
specially well suited to his new position. The General 
Election is still too near to invest new efforts to rouse the 
country to a sense of the blunder it has made in putting 
the Liberals in office with any practical importance. 
Numbers of the electors may not be very much in love 
with what Sir Henry Campbell-Bannerman is doing, but 
they have not had time to forget that they were a good deal 
less in love with what, as they feared, Mr Balfour might 
be persuaded todo. After a time this recollection will 
grow fainter, and then it may be worth an Opposition 
leader's while to reckon up the groups which Ministers 
have allowed to dictate their policy and the interests 
which, at the bidding of these groups, Ministers have 
set themselves toinjure. As yet this effect is premature. 
There has not been time for any great revulsion of feel 
ing in the country. On the whole, Ministers are doing 
pretty much what they were expected to do, and as yet 
the @lectors seem to bear the realisation of their dreams 
with decent composure. Nor can the work of the 
Opposition at this stage be done to much advantage on 
platforms. Such Unionists as are left in the country 
must first be encouraged by seeing how active 
their representatives in Parliament can make them- 
selves. Mr Balfour speaks with great confidence of the 
temper of his supporters, anda feeling of this kind in 
the leader may go far to create an answering feeling in 
the party, even if it does not find dt already existing. 
When, therefore, Mr Balfour says of the Opposition that 
its courage is not less high, that its spirits are not less 
cheerful, that its determination to work for the great 
ends for which it is organised has suffered no diminution, 
we are willing to take it for granted that he is not 
speaking without knowledge. We will only remind 
him that as yet there is very little evidence of 
the qualities he enumerates. The courage of the ¢ )pposi- 
tion bears a suspicious likeness to the temper which 
soldiers have been known to display the night before 
a battle. There has already been one opportunity of 
joining issue with the Government in singularly favour- 
able circumstances. The Trades Disputes ‘Bill has 
been quite exceptionally open to criticism for its 
apparent object, for the carelessness with which it 
has been drafted, and for the singular openness 
of mind displayed by the Government in regard 
to it. If the Opposition had been led by Lord 
Randolph Churchill the Bill would have been fought at 
every point. What is the value of the resistance 
actually offered to it? And yet neither the principles 
nor the interest involved can be fairly described as 
unimportant. The equality of all classes before the law, 
the protection of men who are willing and anxious to 
work if they are secured against annoyance while work- 
ing, the doctrine that societies possessing large funds 
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ought not to use those funds for the infliction of inju 
on others, even though those others be employers— 
these, surely, are not matters which it becomes the 
House of Commons to put aside as trifles. That the 
Labour party should so regard them was to be expected 
that the Cabinet should do the same was to be explained 
by the close alliance that exists between them and 
the Labour party. But why should the Opposition 
have shown itself equally paralysed? Is it that 
they, too, have relations with the Labour party, | 
and that in this one Bill they feel compelled {| 
give weight to their wishes? Possibly. But if it be go, 
what becomes of Mr Balfour’s definition of the function 
of the Conservative Opposition? That function, as he 
stated it on Wednesday, is to move public opinion “jp 
the direction of justice, equity, tolerance, and public 
spirit,” and if it fails to do this it will have fallen short 
of that which it is its duty and within its power to accom. 
plish. Mr Balfour promises that he at least will “ spare 
no pains and no efforts to further the policy of his party.” 
Is it too much to ask that he should spend some of his | 
time in formulating the policy he wishes to further ? 

We do not mean that the Government are to be 
opposed at every turn and upon every point. The 
decision when to oppose may call for much care and be 
open to much doubt. But the object of those with 
whom the decision lies should be to generate in the 
country a solid confidence in the watchfulness of the 
Opposition and its determination to leave no point un. 
guarded. We can readily imagine that the maintenance 
of this attitude involves a good deal of what, to the 
present occupants of the Opposition benches, seems 
useless labour. What is the fun of being always in a 
minority, of perpetually getting back from the lobby in 
a quarter of the time which it takes the Ministerialists 
to get back from theirs? These are just the questions 
which it must be a leader's business to shame his 
followers out of putting to themselves. And it he 1s 
constant in his attendance, and watchful to let 0 | 
opportunity escape him, we have little doubt that he! 
will soon see fruit of his exertions. | 


| 


THE MONETARY POSITION IN THE UNITED | 
STATES AND ITS EFFECT UPON INTER: 
NATIONAL MARKETS. 


Dvurinc the past month the United States has taken! 
something like six millions sterling in gold from) 
Europe, of which nearly five millions has gone from | 
the Bank of England and the open market in London. | 
This is the heaviest drain of the metal to New York 
for about a decade. It is, in fact, exactly ten years | 
since the United States drew heavily upon Europeaa | 
gold supplies, her demands for gold in the autumn o! | 
1895 having been due to one of those periodical cur | 
reney scares which a few years ago were tolerably | 
frequent in America. Inconvenient as the withdrawals | 
from our Bank reserve may be, with their accompan }) 
ment of higher money rates, they have, at least, the } 
advantage of enforcing attention—as nothing else || 
seems able to do—to the financial position in the | 
United States. Until these gold exports actually ss 
mence it would seem impossible to convince somt) 
people that the effect upon genuine prosperity, I 
of phenomenal trade activity such as that which has } 
characterised the United States for some years past | 
may be neutralised by the results of extensive specula- | 
tions. Those who during recent months have been fh 
clined to question the soundness of the financial pos! } 
tion in the States have been usually met with the re- || 
mark that on this side of the Atlantic we can — - 
no conception of the extraordinary prosperity O°“ 
country like the United States.’’ Vague generale V 
tions of this kind are usually untrustworthy, and oi 
times dangerous. No one who has studied the wot 8 
at all doubts for one moment the prosperity 1D ayer 
nor questions the wonderful natural resources “aicted | 
cuperative power of that country, even when os heal 
by some great national disaster such as that whic ho a | 
just occurred at San Francisco. Past experience “| 
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financial events in America, however, has shown again 
and again that in between these bursts of prosperity | 
come some very awkward times, when the financial | 
strain which almost inevitably follows periods of ex: | 
cessive trading and speculation is rendered all the | 
greater in the United States by reason of the imperfect | 
currency system. Ls 
The heavy fall in American railroad securities and 
the withdrawals of gold from Europe have followed so 
closely upon the catastrophe at San Francisco that it 
is, perhaps, only natural that in the minds of many the 
i sudden collapse in stocks and the demands for gold 
' should be supposed to be due to the financial losses 
: arising out of the devastation by fire and earthquake. 
( Those, however, who have studied the position in the 
States know well enough that to charge the San Fran- 
cisco calamity with the present financial position in 
New York is to wholly misread the situation. It is 
perfectly true that a few weeks ago there were indica- 
tions that, given another bountiful harvest, the end 
of the cycle of prosperity in the States was likely to 
be postponed for a while and many, indeed, were pro- 
phesying a further immediate rise in American railroad 
securities. It may also be admitted that, in so far as 
the actual earning power of many of the railroads was 
concerned, such an advance might have been justified, 
but in these sanguine views of the future there was 
insufficient recognition of the unsound financial position 
as reflected in the enormous size of the speculative 
4 position in stocks, and the colossal borrowings abroad 
on finance bills. In a word, no margin wag allowed for 
catastrophes, and when the appalling event at San 
Francisco became known it was clear from the first 
i that this margin for contingencies had been wiped out. 
Even had the calamity occurred at a moment when the 
i general financial position in the country was thoroughly 
sound, its effects must necessarily have been far-reach- 
ing, but its effects have, no doubt, been increased ten- 
fold by its occurrence at the psychological moment 
when the country was needing every favourable influ- 
ence possible to enable financial groups to liquidate 
gradually the speculative position created over a period 
of years. Nearly a week before the catastrophe at San 
l'rancisco took place, the country’s necessity for gold 
imports had been indicated by the unprecedented action 


of the Secretary of the Treasury in supplying certain 





of the national banks with large sums of gold free of 
interest, on condition that a corresponding amount of 
the precious metal was engaged for shipment from 
Europe, the same to be placed in the Treasury upon its 
arrival. 
Statistics illustrative of the growth in speculative 
activity in the States during recent years might be 
| furnished to an indefinite extent. Abundant evidence, 
| however, has been given from week to week in these 
| columns, including the letters from our New York 
correspondent, and we need only now recall a few 
facts which serve to show how greatly the growth in 
linancial transactions has exceeded the expansion in 
the trade balance in favour of the country. Recent 
official returns show, for example, that the entire trade 
of the United States in exports and imports for 1905 
amounted to $2,806,000,000, the excess of exports 
over imports being $448,000,000. At first sight these 
ligures seem good enough, especially as the excess of 
| €Xports is about 30 million dollars greater than in the 
| Preceding year. It must be remembered, in the first 


| Place, however, that in these returns no allowance is 
made 
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‘Tom the standpoint of the trade balance of the country, 
| it 


_ has been one of the unfavourable features that | 
| Europe has not been purchasing American shares 
ly. On the contrary, either in the shape of actual 
purchases or in carrying stocks here, the buying has 
= n on New York account. It is also worth noting 
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—<" il we compare the foregoing figures with 1898, | 
| for example, we find that whereas, with a total turn- ; 


| Over in trade for that year of $1,890,000,000, there } 
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less. In other words, while the enormous increase in 
the volume of trade has occasioned much _ heavier 
demands for the means of financing it, the net trade 
balance in favour of the States has been reduced 
materially. Similar evidence of expansion is afforded 
if we turn to the issues of capital. In the year 1898 
the total listings on the New York Stock Exchange 
of new capital in the form of bonds amounted to 
$245,000,000, and in stocks to $70,000,000. Last year 
the listings under the head of bonds and stocks was 
as much as $569,000,000 and $125,000,000 respec- 
tively, both of these figures establishing absolute re- 
cords, the total listings on the Stock Exchange for the 
year, including the replacing of old securities, amount- 
ing to $980,000,000, as compared with $923,000,000 
in 1901, which previously was the record year. Finally 
the same conditions suggestive of inflation are re- 
flected in the statement of the Associated New York 
Banks, where the growth in the total of loans has 
excited attention for some time past. According to the 
latest return these amounted in sterling to 208 
millions. This, it is true, is rather smaller than a year 
ago, but there has been a more than corresponding 
decline in deposits, and during recent years the 
advance under the head of loans has been startling, 
showing, in fact, during the past three vears an ex- 
pansion of about 40 millions sterling. Moreover, it 
has also to be remembered that the recent speculative 
enterprises in the States have by no means been con- 
fined to railroad and industrial securities, the inflation 
in the value of real estate having been of a phenomena! 
character. With conditions such as these, a nominal 
trade balance of 80 millions sterling does not go very 
far, after all, and it is not altogether surprising that 
in many quarters the opinion is held that the figures of 
this trade balance are fully represented by the volume 
of finance bills*held in London and Paris. 

When consideration is given to the financial posi- 
tion in the States, as indicated by these figures, it will 
be seen that, quite apart from the San Francisco 
calamity, there were abundant reasons for expecting 
a severe strain upon the New York money market 
and a break in the quotations of securities. At the 
same time, it is, of course, a fact that the reaction 
has been intensified and accelerated by the earthquake 
and fire losses. Quite apart from the actual wastage 
of capital involved by the destruction of public build- 
ings and other tangible property in San Francisco, 
the indirect losses which must fall upon the com- 
munity are very great. The commerce of San Fran- 
cisco itself was of no mean proportions, and the 
effect of the destruction of the city is bound to be 
shown in this year’s trade figures of the United States. 
At the same time, we cannot help thinking that, look- 
ing at the matter from a financial standpoint, the 
catastrophe may in some respects prove to be a bless- 
ing in disguise. We have already seen that it has 
turned the attention of observers in this country to 
the financial position of the United States, and in 
that country itself it is not improbable that the pre- 
cautions which now have to be used by bankers to 
make their position thoroughly liquid will prevent 
the somewhat unpleasant consequences which might 
have ensued later on as a natural result of the heavy 
speculation, but for which the banks might not have 
been so well prepared as recent events have compelled | 
them to be. It is at present impossible to form any 
accurate estimate of the direct financial losses in- 
volved by the conflagration at San Francisco, but it 
is evident that this very uncertainty is occasioning 
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bankers to make the most ample provisions for all 
possible calls which may be made upon them; and 
it is not unlikely that these provisions, ostensibly 
intended to meet San Francisco losses, will prove 
most useful during the process of liquidating the posi- 
tion which has arisen in the New York money market 
by reason of the various forms of speculation already 
referred to. or 
Fortunately, the credit of the United States remains 
good, and consequently there has been no difficulty in 
obtaining ample loans from London and other centres. 
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The loans have latterly enabled New York to draw 
gold freely, this movement being now, of course, also 
assisted by the big sums which have to be paid 
by English insurance companies. At the same time, 
the artificial character of the gold drain has to be 
borne in mind, for not only are the shipments of the 
metal across the Atlantic due to loans raised abroad 
rather than to the power of America to command the 
metal by reason of its trade balance, but even now 
such shipments have only been rendered possible by 
the action of the United States Treasury in facilitating 
the movement. For some months to come New York 
will have no easy task in meeting the finance bills 
held abroad as they become due, and unless the fall 
in American securities should lead to extensive pur- 
chases by Europe, it will be some time before the 
natural balance of trade (including the security move- 
ment) can turn in favour of the United States. 
By these straitened conditions in America other 
money markets, our own included, must _ be 
affected; but it is at least one consolation to 
know that, apart from the _ indirect results 
in the shape of dearer money, this country is not 
likely to be seriously hit by the latest breakdown in 
the New York speculation, our holdings of American 
railroad shares being still comparatively small. 
English purchases of the better-class bonds have pro- 
bably increased during the last twelve months, but 
beyond some temporary depression in market values, 
this is a matter which need not concern holders, as the 
security is good enough. 








THE COAL TAX AND THE COAL TRADE. 


WHETHER or not the coal trade will be actually im- 
proved by the removal of the coal tax, which is to be 
remitted on November tst next, it will, at all events, be 
deprived of a grievance. To what extent the trade has 
really suffered by the imposition of the export duty it 
is very difficult to determine. It is the fact, of course, 
that the duty has not prevented the exports from in- 
creasing, but then the exports have not increased in 
the same ratio as before the duty was imposed. More- 
over, the exports have been repeatedly stimulated by 
strikes in coalfields abroad. Without going back to 
the last American strike, the German strike of last 
year and the French strike of this year have caused 
additions to our shipments which cannot be regarded 
as due to development of normal trade. And with 
abnormal additions, our total exports last year were 
(according to the revised figures in the official return 
just issued) 47,474,826 tons, against 46,249,290 tons 
in 1904, an increase of 1,125,536 tons. A decrease of 
g00,000 tons in the shipments from our greatest coal- 
port, Cardiff, is to be attributed mainly to the dis- 
appearance of the exceptional war demands of Russia 
and Japan, against which Cardiff did not gain any 


| extra business from the German strike. Hull and 


Grimsby gained a little from it, but it only served to 
keep the Tyne shipments abreast of the previous year. 
Then, another thing to be noted about the exports is 
that last year practically all the increase was in small 
coal, which is exempt from taxation if at or under 6s 
per ton. Thus the shipments of small coal, free of 
duty, increased from 9,474,065 tons in 1904 to 
10,102,591 tons in 1905, whilst the shipments of large 
coal, all of which pays duty, increased only from 
29,836,958 tons to 29,892,293 tons—that is to say, they 
practically remained stationary. And it is further note- 
worthy that while the net increase on all our coal ship- 
ments last year was 1,125,536 tons, the actual increase 
in our direct shipments to Germany (apart from any 
that may have gone vid Holland or Belgium) was 
1,215,350 tons. 

We cite these figures, not as absolutely conclusive, 
but as supperting the contention that the duty has 
adversely affected some branches of our export trade. 
The adverse effect has, doubtless, been exaggerated, as 
the disposition always is to exaggerate the effect of 
any impost objected to, and it is extremely difficult to 
know how the burden has been borne or divided. The 
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fact that most current contracts bear the Provisic 
that if the tax is remitted during the currency Ta 
agreement, the foreign buyer shall have the benefit of 





the reduction, would seem to imply that the foreigne 
does pay the tax. But not necessarily so, for =e 
clause may have been inserted in the contracts merely 
as a sprat to catch a mackerel—one of the concec 
sions that British coal shippers are constantly iia. 
to their foreign customers. There is prob: Ig 


ibly no | 
branch of trade conducted so much on the ‘ | 


‘ bear "| 
principle as the export coal trade. It is the rule rather | 


than the exception for export merchants to sel] ahead 
in anticipation both of lower prices and of 
| 













































lower 
freights. The system may pay in the long run, bet i 
certainly often involves the sellers in heavy losses 
And merchants who do business on this principle would 
naturally have no hesitation in offering their buyers 
the benefit of the amount of the tax should it be re. 
mitted during the currency of the contracts. Yet the 
tax can hardly have been paid by the foreign buyer jp 
cases where British coal came into competition with 
French or German coal of equal quality. From the 
miners’ point of view, the argument is that had there 
been no duty, our exports would have so increased 
during the few years it has been operation that the 
increased employment at the pits would have enabled 
them to demand and receive higher wages. This js 
a not unreasonable hypothesis, but against it must be 
set the fact that coal-mining has not been a very pro- 
fitable industry in some districts of late years (notably 
in Scotland), because the high labour cost under the 
minimum wage system is out of proportion to the low | 
average of prices realisable. If the coalowners who 
screwed up the prices on British consumers a few years 
ago had paid all the tax, it might, doubtless, be re- 
garded as just retribution. But they have not done so. 
It is probable that they have borne the least part of 
it. The shipowner has probably borne the greater por- 
tion of it, especially prior to 1905, for had it not been | 
for the extreme depression in freights our coal ship- | 
ments must have fallen off very materially. } 
If it was desired to tax coal as a commodity, or coal | 
producers as an exceptionally favoured class who | 
flourish upon the dispersal of the natural wealth of the | 
country, the tax should have been levied upon 6, 
mineral at the pit-head, or a special tax imposed upon | 
the profits of the producers, and to this latter it may| 
come if coal prices are again forced up to a very high 
level, to the public injury. A tax upon the exports 0!) 
coal is a tax upon one particular branch of the trade, | 
but a branch of trade of the highest national import-| 
ance, because without an ample supply of coal (our 
only bulk export of any dimensions) to feed our) 
shipping, we could not have our imports of food and | 
raw material at a low inward freightage. When Sir} 
Michael Hicks-Beach imposed the coal duty in 1901, he} 
desired to widen the basis of taxation, but he did ne 
really do so. He would have done so had he imposed | 
a duty on all coal at the pit-head, not on certain a 
at the shipping ports. In effect, the impost is open © 
the charge, as stated by Mr Asquith, that it handicaps 





the British producer in those foreign markets where he | 


is exposed to the keenest competition. — For | Pd 
however, we would read ‘‘ exporter ane) 
at the | 


| 


’ 


ducer,’ 
‘‘carrier,’’ for we are by no means convinced th 


. ° The c 1S | 
producer has suffered much, if anything. The ae 





a tax on export trade rather than on coal, yet 10 | 
C 


coal trade its remission is hailed with satisfaction, ° 
cause its incidence has been felt to be unfair and ns 
equitable. For instance, ordinary Scotch coal !s es 
about half the price of the best Welsh coal, yet it has | 
had to pay the same tax. The exemption from t 


, ; sneht 10 | 
tion of all coal under 6s per ton has been e nefit | 
yecause & 


its norme 


axa: || 


some respects, but a disadvantage in others, 
caused much small coal to be kept below tts 
value in order to escape the tax.. Then, again, ©" 
patent fuel, made from small coal, valued at ae 
'6s per ton, has been free from taxation, »* and | 
| ‘* nuts,” which are produced by the washing @ 
grading of small coal worth less than ae aa and 
had to pay tax because ‘‘ nuts ”’ sell at 7s pc! 
Ne —— 


whie | 





have | 
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Yet they are just as much the result of a | 


upwards. : 
P as is patent fuel made from | 


manufacturing process 
small coal and pitch. | 
Except for the demand which has been caused by | 
-xcept IC forth of Frz he coal trade has | 
the strikes in the North of France, the coal trade has | 


not been active this year. 
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naturally experienced corresponding variations. The 
revival experienced in the early part of the year caused 
a great demand for accommodation, and by the end of 
July the bank loans amounted to £7,300,000. But a 
reaction followed, and the amount of the loans was 
During the autumn the volume of 


demand was expected from America, but the labour | convertible notes considerably increased, until the total 


troubles there have not developed sufficiently to neces- 
sitate the importation of coal. At all events, both coal- 
owners and consumers seem to have stocks enough to 
keep them independent in the meantime. The Baltic 


season is late in opening this year, and had it not been ! 


for the abnormal French demand, the export market 
would have been dull, for Germany is turning out an 
increased quantity, which displaces our coal, both in 
her own ports and elsewhere. But Germany has had to 
send a good deal of coal by rail to France, and has now 
tocome to us to make up the quantity in her chief ports. 
The Tyne has, perhaps, benefited most from the conti- 
nental situation, and so many cargoes have been taken 
during the last few weeks to ports in the North of 
France, that the Newcastle market has distinctly 
firmed up. There has also been a good deal of con- 
tracting for gas coal for next season, though the ship- 
ments of this quality are naturally dropping off as the 
spring advances, and the general export demand for 
steam coal, along with the steamer demand for bunker 
coal, is better than it was. Then in Scotland there has 
also been a good deal of business made by the French 
strike, more especially, if, indeed, not almost entirely, 
for low-priced Fife coals, which are shipped from the 
Firth of Forth. These are the coals which more nearly 
resemble the French coal than do the products of either 
the North of England or of Wales, and it is because 
of this that Scotch coalowners and exporters complain 
that they have suffered from the export duty more thar 
the other coal districts of the country have done. The 
Lancashire market has not been so much affected by 
the French crisis, but indirectly has benefited, and, 
moreover, the trade has been cheered by the amicable 
settlement of the wages dispute in the cotton industry. 
In South Wales the position generally has improved of 
late, apart altogether from France, and new business 
has presented itself from the East. The prospective 
removal of the tax has no immediate effect on any of 
the markets. The postponing of the date of remis- 
sion to November 1st is doubtless a prudent one in 
many respects, but still, as a large number of coal con- 
tracts are usually for the whole calendar year, it is not 
difficult to foresee possible difficulties from the delay 
of buyers to take deliveries in October, so as to obtain 
the benefit of the remission. But no tax can be re- 
pealed without difficulty, just as none can be imposed 
without hardness in some direction. That the re- 
moval of the tax will have any effect in reducing home 
prices no one, of course, can expect, but a freer export 
should sustain production, and a free production will 
mg prices at a moderate range, as, indeed, they are 
Just now, 





THE BANK OF JAPAN. 


WHE report of the Bank of Japan for 1905, which has 
just reached London, and the speech of the Governor 
at the meeting of shareholders, bear testimony to the 
serious effects of the war on the economic condition of 
the country. The victories gained from time to time 
by the naval and military forces of Japan had the effect 
of elating the population and of stimulating trade, but 
when peace negotiations were entered into the situa- 
tion underwent a sudden change. ‘‘ The whole 
people,’’ we are told, ‘‘ impressed by the circumstances 
of the national economy, seemed to have felt their 
a and became earnestly intent upon the 
he that should be undertaken by them in the 
ms 1 ms Towards the end of the year, moreover, the 
came which had set in after the termination of 
- jites was increased by the failure of the crops 

rice, silk, and barley, and the year closed with the 
money market in an inactive condition. 

With the fluctuations in trade, the bank’s operations 


—- 





at the end of the year exceeded £.31,200,000, as com- 
pared with £'28,600,000 at the corresponding period 
of 1904. This, the Governor explains, was mainly in 
consequence of the accommodation given to the 
Government and of the discounting of Treasury Bills, 
the actual amount lent in the open market being 
£#-1,400,000 less than the figures of the previous year. 
At the end of 1905 the specie reserve amounted to 
#:11,559,500 in gold coin and bullion, which com- 
pares with £8,358,122, of which £367,650 was in 
silver, at the close of the year preceding. The ratio 
of the specie reserve to the notes in circulation was 
37 per cent. in 1905, an increase of 7.8 per cent. as 
compared with 1904. The Governor speaks enthusi- 
astically of the manner in which the war was financed, 
and especially of the steps that were taken to prevent 
the evils of an inflated currency, which, it was feared, 
might ensue, owing to the large portion of the war 
outlay that was expended in the home market. ‘‘ The 
Government,’’ he observes, ‘‘ by taking account of the 
degree of war outlays, and duly adapting thereto the 
time for collecting the taxes and the period for calling 
up payments in connection with Exchequer bonds con- 
trived to preserve a constant balance of outgoings and 
incomings between the market and the Treasury. 
Thus, although the sums disbursed up to the end of 
last vear on account of war outlays reached some 1,301 
million yen (£:130,000,0c0), the evil of currency infla- 
tion was averted, and normal conditions were firmly 
maintained in economic circles.’’ 

The total operations of the bank last year amounted 
to £2,915,625,412, an increase of £:1,148,821,284 as 
compared with 1905, while the net profit rose by 
£67,455 ta £542,093, the dividend remaining at 12 
per cent. The work performed for the Government 
was on a most extensive scale. The two issues of 
Exchequer bonds to the extent of £ 20,000,000 weve 
conducted by the bank, and ‘*‘ when the Government 
despatched our Vice-Governor to London for -he 
second time, and issued three foreign loans aggrega- 
ting £110,000,000, the bank undertook the duties of 
receiving and of paying out the money.”’ 

Beyond these transactions the bank discounted 
Treasury bills to the extent of 425,894,000, while its 
discounts of home commercial paper aggregated 
£30,184,501, an increase of £6,555,216. The foreign 
bills discounted amounted to £°5,567,994, am increase 
of £708,307, and of this total no less than £/4,392,973 
related to bills drawn on England, while bills to the 
extent of £920,541 were drawn on the United States 
and £254,479 on France. Very large transactions 
were efiected during the year in the precious metals, 
the purchases amounting to £68,631,968, an increase 
of £44,690,163 over 1904, and the sales to 
£,66,634,069, an expansion of £45,785,292. At the 
end of the year the balance in hand amounted to 
£8,912,878, of which £68,127 was in silver. The 
gold coin, it is interesting to note, consisted of 
£8,225,006 in English gold, $96,838 in American 
gold, 25,060 francs in French gold, 8,665 marks 
in German gold, and 20,825 roubles in _Russian 
gold. At the end of 1904 the gold coins con- 
sisted of £ 5,200,606, English money; $2,898,359, 
American money ; 6,685 francs, French money; and 
3,545 roubles, Russian money. There was thus an 
increase of over two millions in the stock of English 
gold coins in 1905, as compared with the year pre- 
ceding. 

Mr. Matsuo, the Governor of the bank, in referring 
to the outlook, states that not only is the supply of 
capital in the home market very abundant, but, Japan’s 
financial credit being firmly established abroad, foreign 
capital tends increasingly to flow into the country. 
He, therefore, emphasises the need for extreme caution 
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on the part both of officials and business men in the | 


planning of new enterprises, so that no untow ard re- 
sults may ensue from attempts to develop the resources 


of Japan. 


CABLE COMPANIES’ RESULTS. 


Tue companies carrying on the business of ocean tele- 
graphs present their accounts at different periods of 
the year, but with the publication of the balance-sheets 
of the Eastern Extension and Great Northern Tele- 
graph Companies during the past week it is possible 
to get a fairly complete statement of results for the 
year ending December 31st last. A good many of the 
companies “make up a statement every six months, and 
in these cases we have put two together in order to 
get a comparison for a complete year. In our first 
table we show the gross receipts, working expenses, 
and net revenue :— 


Working Net 
Receipts. 


| 
Gross 
} Receipts. Expenses. 


ne 1905. ; 1904. | 1905. | 1904. 


£ 


a. Te 
Anglo-American Telegraph 384, 185) 350,450) 137,231 ye 


Cuba Submarine 50, 921] 32,531] 12,591 

Direct Spanish 26,077) 13,021 13,047 
Direct United States Cable; 105, 1055 94,150, 45, '87] 43.293 
Eastern Telegraph*. . 1,283,960! 1,225, 271) 463,842 436,037) 
Eastern Extension . .| 665, 950) "631. ‘846, 273,547, 291,741 
Great Northern ... .| 640,447) 612.726) 158,454 128,92) 
Indo-European .| 129,762) 141 401) 70,793 71,930) ’ 69,971 


|3,267,257/3.114 452/1,173,350 1,137,863 2,093 907|1,976.589 
* Year ending feptember 30th. 

Uniformity of results is not to be expected in the 
case of undertakings operating in varying conditions 
and in a business peculiarly liable to unforeseen hap- 
penings, which may increase or reduce receipts and 
working expenses Nevertheless, the year 1905 
appears to have been more favourable for ocean tele- 
graph companies than its predecessor, since there was 
in every case, except the Cuba Submarine and the Indo- 
European, an increase in gross receipts. In the aggre- 
gate, the eight companies earned £:3»207,257 in 1905, 
as compared with 43,114,452 in 1904, and out of the 
increase of £152,805 only #359847 was absorbed in 


! 
} 
} 
| 
| 


working expenses, leaving a net gain of £117,318, the 
total net revenue being £2,093,907 im 1905, as com- 
pared with 41,976,589 in 1904. 

The Anglo-American Company secured an increase 
of £33,735 in receipts, at a cost of only £6,746 in 
working expenses, thus showing a gain in net revenue 
of £26,989, which enabled it to pay dividends of 3} 
per cent. on the ordinary and 4 per cent. on the deferred 
stock for the year, as compared with 2? per cent. on 
the ordinary and nothing on the deferred for 1904. 

The Cuba Submarine fared considerably better in 
1905 than in 1904, as although its gross receipts were 
smaller, it will be seen that the working expenses in 
1905 were little more than one-half the amount ex- 
pended in 1904. In the latter year the ordinary ex- 
penses were quite 42,000 larger than in 1905, and 
there was a special charge of £7,670 against revenue 
for *‘ cost of atte mpted repair of the Cienfuegos-San- 
tiago 1875 cable.’ 

The 1905 record of the Direct Spanish Company 
very closely paralleled that of 1904, while the Direct 
U.S. Company, with a gain of 411,673 in receipts 
and an expansion of only £52,578 in w orking expenses, 
secured an increase in net revenue of £9, 0g5. 

The Eastern Telegraph Company spent £27,805 in 
earning £:58,089 more in 1905 than in 1904, the gain 
in net revenue being £ 530,884. The Eastern Exten- 
sion did better than any, since it acti ally reduced its 
expenses by £20,194, while its receipts were £34,104 
more and the aggregate gain in net revenue was con- 
sequently £54,298. The increase accrued entirely in 
the first half of the year, and has been used mainly for 
adding to the reserve fund, to which £°150,000 was de- 
vote d. against £120,000 in the previous year, the divi- 
dend and bonus being the same as before at 7 per cent. 

The Great Northern Telegraph Company’ S increased 
earnings were more than absorbed in working ex- 
penses, th> result being a_ slight diminution in net 
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revenue. At the meeting in Copenhagen on April 28th 
the Chairman explained that the increased expenditure 
was due principally to the larger amount paid - 
salaries and wages, owing to the larger staff employed 
and the increased cost of living in the Far East and 
in Russia. The item of rates and taxes had, he Said, 
also risen considerably, in consequence of the large 
receipts in 1904 and of the new taxation laws jn Th 
mark, which have imposed a heavy tax on limited | 
liability companies. 
It will be seen that the cost of working cable com. | 

panies is in small proportion to the gross receipts, 
the ratio for 1905 being only 35, per cent. Against | 
that has to be set the large provision that has to be | 
made for renewals and maintenance ; and in consider. 
ing the merits of the respective stocks, the position jn 
this respect is of more importance than the fluctuation 
in receipts and working expenses in one year as com. 
pared with another. \We therefore show in the follow. 
ing statement the amounts added to reserve and other 
funds in the last two years, the total reserves, and the 
amount of the share and —— capital : — 


— ee 


Added to Re- 

serves. | Total | Share 'Debent' re 
— | Reserves. Oapital. | | Capital, 
1905. | 1904. 


Company. 


£ £ £ £ | £ 
Anglo-American 21,80u 25, 400 1,000,925 7,000 000) 
Cuba Submarine .. 1,818 nil 87,000 220,000 
Direct Spanish.. 5, 000 5,000 = 444,656 = -94,.655) 
Direct U.S. 16,000, 16,000; 500,701 1,214,200 
Eastern .......0.- 335,000 295, 000! 1 542,309) 6,000,000 1,895,706 
Eastern Extension 150,000 120,000' 1,522,545! 3,000,000) ‘752.400 
Great Northern .. 119,444) 119,444! 2,371,440 1 ,500,000 
Indo-European .. 15,000| 20.000; 196, 366, 425,00: ‘ 


The additions to reserves include allocations to re- 
newal and pension funds, and the total reserves include 
insurance and other funds standing in the balance- 
sheets. The reserves seem to be sufficient to meet all 
ordinary emerge ncies, and as a corollary to the in- || 
formation given in the tables printed above we now| 
give a comparison of the prices and yields of the 
stocks of the companies at the end of March last as |) 
compared with the same date in 1905: 


| Div. |March, a Div. |March, 1905. 
| for — 
rice. Yield. —_ Price.| Yield. | 


‘Stock | 





Anglo-Amer. Ord | Stock 


Do Pref. ......| Stock 

Do Def. ......| Stock 
Cuba Submarine.. 10 

ee 
Direct Spanish . 


Direct U.S 
Eastern ...... 

Do Prof. .... 
Eastern Extens 10 
Great Northern... 10 | 24 
Indo-E ropean.. 25 | 10 

With the single exception of Eastern Telegraph 
Preference all the ¢ changes in prices as compared ‘nd 
this time last year are in the upward direction, and 
as except in two cases there has been no increase in | 
the rates of dividend, the yield is correspondingly re> | 
duced. A particularly marked rise has occurred in the 
stocks of the Anglo-American Telegraph Company, | 
and one of the features of the miscellaneous m markets | 
in recent weeks has been a speculation in the del ferred | 
stock of this company, colloquially known as ‘ Anglo| 
A.”’ The price now quoted is the highest recorded | | 
many years, if, indeed, it has ever been excee ded. e| 
reason ascribed for the favour shown to it is the Re 
increase in private cabling to the United States as | 
distinct from Stock Exchange business, and also the 1 
understanding that the Renew al Fund of At, agg 
is considered to be sufficient for all contingenc les, ane) 
will not, therefore, be further added to from revenue. | 
The revenue may possibly, indeed, be augmented ron | 
the interest on the securities in which the Renewé 
Fund is invested. 
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BUSINESS NOTES. 





The Prices of Commodities.—Tollowing the slight set- 
back recorded in the first quarter of the current year, 
there has been a recovery in the average range of the 
prices of commodities during the past month. Our | 
Index Number, which indicates the effect of the various | 
movements in a number of principal commodities, is 
still slightly below the level at which it stood at the | 
end of 1905. The following is a statement of the Index | 
Number for each month of the current year, and at | 
intervals since the end of December, 1902 :— 

Total Index 


Number. 

Bad of Anelh, HOBiccccccccesccssecceces eoce . Sane 

» March, 1906 ....... acoiehanheinsiiatesdeiess 2306 

gs RITE nic ccivecevccvcsesenvcns 2304 

op «= PAs Tw cdeccecccene eoneneess 2322 

wn «AI EE cc cccccvcnsce Ee 2342 
gp «=D. dh dvewevesvcceceves « 2277 
oe «=—- GBA, Tiss v6 c dccine atiidanid edge 2255 
oe A, FEO ce cccrccccecccsucess 2219 
» dune, 1905 ...... ceaksuceuceuce waka 2163 
ee Ee a 2153 
«IRE Kk 6 0:k6 as cawcenesecscus) See 
op «=— EE BOSE cc ceccncayecscses oe. 2148 
@ BM Sede coneceens eeneneonne eee 2130 
» March, 1904 ..... eecccccsccecccescon SE 
» December, 21903....... Perera eealcwan 2197 
—> | &. eee eveevee; eee 


The markets for all kinds of metals have again been 
very firm. Pig-iron has recovered a part of the fall 
that occurred during February and March, and tin has 
made a fresh record, the present figure being more 
than double the basis price upon which our Index Num- 
ber is calculated. Copper has also reached a higher 
quotation than for many years previously. Textiles 
have hardened to some extent, cotton and wool being 
slightly higher than at the end of March, and silk 
shows a more substantial advance. Wheat has moved 
up, while sugar and tea have slightly receded. 


_ Weakness in Gilt-edged Home Railway Stocks.— 
Since the San Francisco fire, one of the departments 
in the gilt-edged market which has developed steady 
weakness is that devoted to the debenture, guaranteed, 
preference, and other prior-charge stocks of the Home 
Railway companies. It is now possible to buy London 
and North-Western debentures at a price that returns 
a few pence short of 3} per cent. on the money, and 
there are other debenture stocks, eligible for strict 
Trusts, which yield £3 6s 6d to an investor. From 
guaranteed and rent-charge stocks a little more can 
be obtained, while the preference list affords examples 
paying up to 34 per cent. on the money. Some of the 
stocks—e.g., London, Brighton, and South Coast 
second preference—are on offer free of transfer stamp, 
from which fact the inference is obvious, if unpleasant, 
although, of course, the security of the stock is not 
in the least prejudiced thereby. In ordinary circum- 
stances, this time of year should witness a hardening 
of prices, and not a slackening, because most of these 
particular stocks now carry in the prices a quarter’s 
interest On the debentures, a quarter’s dividend on 
the others. The current weakness is due principally 
and directly to the calamity at San Francisco, because 
the falls took place prior to the raising of the Bank 
— on Thursday. This American factor is more 
2 ss ~~ positive, and it would probably be some- 
falles, pe of the mark to suppose that prices have 
“pel ecause of sales by the insurance companies. 

the latter had started selling, the falls would have 
‘en much more pronounced, because the market for 
ae Home Railway securities is too narrow 
oe heavy realising by its chief supporters with- 
oe a flatness much more pronounced than it 
ca a so far. There is another argument which 
“as a »e advanced to discountenance the idea of sales 
= © insurance companies, and it relates to the heavy 
Stamp duties on such stocks. Other things being 
“qual, it is tolerably safe to suppose that inscribed 
or bearer stocks would be sold rather than those whose 


——————=_=_=_—_—_—_——_—— 





(4 per cent. 
millionaire undertakings, as their stockbrokers will 


re-acquisition would involve another payment of the 
ad valorem transfer stamp. These 


admit, are fully as careful about the smaller details 
of charges as any private investor, which is all to 
the credit of the managements. So, when money 


_has to be raised, it is not likely that registered stocks 


would go except under special circumstances, and 
accordingly it may be taken for granted that the Home 
Railway prior-charge investments will remain mostly 
intact. But the discontinuance of the companies’ sup- 
port to this market, even for a time, is a grave nega- 








| tive cause for weakness. For debenture and prefer- 
ence stocks there is only a restricted demand from the 
public, while the insurance undertakings, with their 
constant influx of funds, are always open to offers 
of cheap stock. Withdraw this support temporarily, 
and the result is seen in the shape of such declines as 
the market has witnessed during the past fortnight. 


Labour Crisis in Scotch Shipbuilding. This still con- 
tinues, for a conference which was held in Glasgow on 
Monday last between representative employers and the 
delegates of the trade unions did not result in an actual 
settlement. It had this effect, however, that the em- 
ployers recognised the declaration of the men by ballot 
in favour of striking if the ‘‘ weekly pay ”’ could not 
be obtained otherwise, although they objected that the 
total vote did not cover one-half of the men concerned. 
In fine, the shipbuilding and engineering employers 
offered to make another trial of the weekly system, 
beginning on November 1st next, but wished to re- 
serve the right to resume the fortnightly system if the 
loss of time is again excessive. The trade union 
officials agreed to use all their influence to prevent the 
waste time after pay-day, but they would not consent 
to any clause relating to a return to the old system if 
the new system is not a success. Moreover, the men, 
at a subsequent meeting, demanded that the new 
system should begin on June 2nd, and not on Novem- 
ber 1st, even repeating threats of a strike if this is not 
agreed to. A strike or lock-out on the mere question 
of the date on which the new working agreement should 
begin would be out of all reason, and the threat of 
the men cannot in this case be regarded as serious. 
Indeed, it seems to have been merely the voice of a few 
ardent officials or branch representatives. Nor could 
the employers be expected to bow to such a threat. 
But there is a general feeling that if the employers 
have made up their minds to adopt the system of the 
weekly payment of wages, there is no need to post- 
pone the beginning of it longer than may be necessary 
to get their clerical and other alterations completed. 
That may take a month or two, for the alteration in 
the system necessitates many changes, and then in 
July the fair holidays come on, during which the ship- 
yards and engine shops are closed for wellnigh a fort- 
night. In the circumstances, a compromise should be, 
and probably will be, effected, and the new system 
adopted at the first pay after the holidays. As to the 
wastage of time, the assurances of the trade union 
executives will doubtless be accepted. In any case, 
no strike is now probable, and this is a matter for 
thankfulness. 





Debenture-holders and Creditors.—An important de- 
cision relating to the carrying on of a company’s busi- 
ness by the debenture-holders was given by Mr Justice 
Buckley on Tuesday. It appeared that the Bradford 

| Dvers’ Association had obtained judgment against 
| Alfred Melson and Co., Limited, last December, and 
‘now presented a petition for a compulsory winding-up 


‘order. No receiver had been appointed for the com- 
pany, but the debenture-holders were in possession, 


‘and it was argued on behalf of the company that if a 
winding-up order was made there would be nothing to 
| wind up, as the claims of the debentures would more 
‘than exhaust the assets. Mr Justice Buckley, in de- 
livering judgment, said that, if that were really the 
‘case, the company was not in substance carrying on 
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business at all, but the debenture-holders were 
‘doing so, and that, in consequence, while incurring 
debts for which the company was liable they were in 
the position of being able to say that at any moment 
they could intervene, by the appointment of a receiver, 
and sweep away all the assets: from the unsecured 
creditors. That seemed to him a state of things which 
ought not to be allowed. After referring to certain 
cases which had been cited, his Lordship observed that 
he did not think there was anything in those cases 
which obliged him to say, ‘‘ particularly in the modern 
state of facts as regards debentures,’’ that the Court 
was bound to exercise its discretion by refusing at the 
instance of the company to make the order, merely 
upon the ground that the order would not produce any- 
thing for the unsecured creditors. He was not satis- 
fied, he added, that the order need be barren. His 
Lordship concluded by stating that the persons sub- 
stantially carrying om the business were not the com- 
pany, but a limited number of individuals, and in that 
state of facts he had decided that the order should be 
made. This decision is, no doubt, good law, and it 
certainly is in accordance with equity, for it would be 
intolerable if debenture-holders could legally incur 
debts in the name of a company, and then take posses- 
sion of the assets when claims for payment were made. 





The Baku Oil Companies.—Some interesting informa- 
tion respecting the outlook for the oil companies at 
Baku is contained in a consular report on the trade of 
the Batoum district. Mr Consul Stevens paints a 
sombre picture of the general economic condition of 
various districts of the Caucasus, which has_ been 
aggravated by the disturbances that have prevailed. 
‘* The municipalities of the localities referred to,’’ says 
the Consul, ‘‘ are, without a single exception, bank- 
rupt, many people are also in a very bad plight, and 
are compelled to liquidate their business, seeing that 
they are unable to meet their financial obligations, and 
the peasantry throughout the country are in the 
greatest distress.’’ Appended to Mr Stevens’ report is 
a statement by the Vice-Consul at Baku, Mr Urqu- 
hart, who, after describing the serious losses inflicted 
on the oil industry by the rioters, points out that owing 
to the lowness of stocks, and the prospect of a reduced 
output, very high prices for crude oil and residuum 
are expected to be obtained in Russia itself. The 
effect of this will be beneficial to the British companies, 
and, ‘‘ with steady work during the current year, and 
the present high prices, it is to be hoped that they 
may be able to recuperate their losses incurred by the 
destruction of property and the incessant stoppages of 
last year.’’ This intelligence is satisfactory in view of 
the vicissitudes which the companies have experienced 
through circumstances beyond their control. How 
seriously the prevailing anarchy affected the district 
last year may be gathered from the fact that the ton- 
nage of the vessels entering the port of Batoum was 
only 622,748 tons, compared with 1,033,344 tons in 
1904. But regular operations on the oil fields have now 
been resumed, and a spell of uninterrupted work is ex- 
pected. It is to be hoped, in the interests of British 
investors, that these expectations have a solid basis. 





The Beira Railway Debentures.—The Beira Railway 
debenture-holders’ committee have issued a report to 
their constituents, in which they state that since the 
reduction of the “outrageous” railway rates, the takings 
of the line have been nearly three times as great as for the 
previous similar period. The receipts for March were 
£29,192, as compared with £7,856 in March, 1905, while 
the average for the six months to March 3Ist was 
£29,800 per month, as against £11,160 per month for 
the six months ending March 31st of last year. The 
committee now declare that in view of the fact that after 
deducting the £42,500 rent charge, the total net revenue 
of the company during the past 12 months must have 
exceeded the whole of the arrears on the debentures 
there is no justification for the Chartered Company 
refusing to honour the coupons, and they feel that if 
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what is due to the debenture-holders, it will be the daz 
of the committee to compel the trustees to convene .| 
meeting to decide what steps shall be taken to enforce | 
the debenture-holders’ rights. The committee also i 
complain of the attitude adopted by the trustees for the 
debenture-holders, who, they state, have refused to alloy | 
them to see part of their correspondence with the Char. } 
tered Company, and also to permit the committee to | 
communicate to the debenture-holders the corres. | 
pondence which is in the committee’s possession. | 


the directors of the railway continue to refuse ; | 
1 





Motor Omnibus Finance.—There is a curious feature 
in the promotion of the Amalgamated Motor Bys 
Company which has not hitherto received the attention 
it deserves. The company, the prospectus States, has 
been formed primarily with the object of acquiring 
rights, known in the trade as “‘ times,’ in various 
omnibus associations. What this means is simply the 
right to run on certain routes the number of omni. 
buses corresponding with the ‘times ’’ owned, the 
receipts being pooled and divided pro rata among the 
members of the association. When the associations 
had a practical monopoly these ‘* times,’’ no doubt, 
were of considerable value, but it is rather astonishing 
to find a new motor omnibus company agreeing to pay 
as this company has done, £18,000 to two horse omni- 
bus proprietors for go ‘‘ times,’’ one of the conditions 
being that the vendors shall withdraw go horse omni- 
buses to enable the company to run motor omnibuses in 
their places. Considering that on some of the routes 
concerned, motor omnibuses belonging to new com- 
panies have been running for months past, with very 
serious results to the horse vehicles, this arrangement 
is hardly likely to commend itself to the careful in- 
vestor. It is open to any motor omnibus company to 
run as many vehicles as it likes, without paying any- 
thing to any other company for so doing, ‘a 


ee 










without the slightest fear of the competition of 
the horse-drawn vehicles. This being so, it is 
obvious that a concern which starts weighted with 
a heavy payment of the character _ indicated 
is at serious disadvantages as compared with 
companies which have not entered into such an 
arrangement. It is asserted in the prospectus that 
this company will be ‘‘ in a better position than any 
of the motor omnibus companies which do not possess 
‘times,’ ’’ as it will not be exposed to the competition 
of the companies which constitute the associations. 
That would be all very well were it not for the fact 
mentioned above that the members of the associations 
themselves are already exposed to severe competition 
on the part of new motor omnibus companies who 
have paid nothing for ‘‘ times.”’ 


| 











The Bulgarian Budget.—We have received from the 
Ministry of Finance at Sofia a résumé of the Bulgarian 
Budget for 1906. The receipts are estimated at 
117,953,000f (£4,718,520), and the expenditure # 
117,948,420f (£4,718,337), leaving an estimated sur 
plus of 4,580f (4.183). As in this country, supple- 
mentary credits form a feature of Bulgarian finance, 
but it is stated that in future these are not, as in the 
past, to be simply added to the expenses of the curren! 
year towards the end of the period, but are to appear 
in the Budget of the following year and be voted by the 
National Assembly. This, the official statement adds, 
will render the preparation of genuine budgets = 
gatory, and will lead to economy in expenditure. hat 
there has been a considerable expansion in Bulgari” 
foreign trade in recent years is shown by the official 
statistics. There was an enormous increase iD yo 
imports and exports last year, as compared with 190% 
but as the figures for 1900 were exceptionally small, : 
comparison between the quinquennial periods mad 
and 1900-4 leads to a more trustworthy result. al 
the first-named period the imports amounted to @| 
- x, 
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annual average of 72,490,600f (£/2,899,624), and the 
exports to 73,244,000f (42,929,760), while in the period 

| 1q00-4 the totals were 79,824,g00f (£.3,192,296) and 
101,225,goof (£.4,049,036) respectively. There was 
thus an increase in imports of over 10 per cent., and in 
exports an increase of 38 per cent. 











The Liquidation of the British America Corporation.— 
In giving notice of his intention to apply for his re- 
jease as liquidator of this ill-starred concern, Mr H. 
; Brougham, the Senior Official Receiver, shows how 
exaggerated were the estimates of the value of the 
assets put forward by the company’s officials. The assets 
were estimated to produce £1,244,928, but they have 
vielded only £184,399. In regard to one group of 
shares, the Corporation was relieved of a liability 
amounting to £1,045,850 by an arrangement entered 
into during the liquidation. The sale at par by the 
London and Globe to the British America of 20,000 
Loddon Valley and 80,000 Moorlort shares, which the 
first-named company never possessed, was, moreover, 
declared to be vaid by the Court, and the British 
America lodged a claim against the London and 
| Globe for the amount involved—namely, 500,000. 
This claim was admitted, and produced £°35,496. 
These facts recall the extraordinary nature of the trans- 
action entered into between the Whitaker Wright 
| companies, and show how illusory was the contention 
that if they had been given time, they would have 
proved brilliant financial successes. 





Wills and Bequests.— The I/lustrated London News gives 
H the fol!owing list of wills proved, with the amount of 





personalty in each case :— 

Mr Charles Lowthian Bell, late of Ashgate, Linthorpe, £ 
TED: ic cn cc ctubcauncnedsdéns eeawaeeues - 182,864 

Mr Robert Lindley, late of Greatham, Durha céisecce. OOREF 


Mr Thomas Henry Preston, late of Moreby Hall, York.. 
Sir James Percy Miller, Bart., late of Manderston, 

Berwick 
Mr Alfred 

Leicester ov esecencdcrecs eevee 
Sir Augustus Helder, late of Whitehaven, Cumberland .. 
Mr Jobn Harrison, D.L., late of Snelston Hall, Derby .. 
Mr Haden Corser, late of The Hyde, Ingatestone, Essex 
Mr Richard Rudgard, late of Scalby Hall, Yorkshire.... 


125,629 


sussell Donisthorpe, late of 


Quenb 


324,536 





Hall, 
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205,954 
25,872 
314,467 
30,215 
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| A Bive-nook has been published containing a trans- 
| lation of the new Customs tariff of Austria-Hungary, 
* modified by commercial treaties with Germany, 
Russia, Italy, Belgium, and Switzerland. It is pointed 
out that the advantage of all concessions which Austria- 
Hungary may accord to other countries, as well as 
those already made to the countries named above, will 
be extended to the United Kingdom in virtue of the 
most-favoured-nation clause of the Treaty of 1876. 
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unces of gold were entered for export, while 104,457 


ounces were received ; 

MT: ves Were received at the Perth branch of the Royal 
Mint for coinage ¥ 
TT oo? 
The t 
April, 





giving a total of 152,216 fine ounces. 
otal export and Mint returns for the month of 
1905, amounted to 1 


—-7 


72,130 fine ounces. 





THE 
from M 
count 
the 


Miliwall Dock Company notifies that on and 
ay I, 1906, all imports will be subject to a dis- 
©! 25 per cent. off prime and rent charges on 
following wood goods: 


; SCantlings 
‘ntiines (soft wood), boards. 
irom date of 


COV er, 


deals, planks, battens, 
The rent to commence 
landing return if piled in open or under 
Dues on vessels wholly wood-laden from Euro- 
ports will be 6d per net register ton in lieu of 
: . nee Fate of Is per ton. It is hoped that such 
_ “_ &© Concession in existing rates will commend itself 
an — and at the same time it will undoubtedly 
he. ie cones of improving—what is so much desired 
~ Sloan rac e—the market on the north side of the 
lames. 
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| THe Agent for Western Australia has received a 
ouhcation that during the month of April last 47,759 
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Foreign Correspondence. 





FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 
Paris, May 3. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR 
May s, 1906. April 26, 1906. May 4,195 
c f . C 
Capital of the Bank........ 182,500,000 O .. 182,500,000 0 .. 182,500,000 0 


Profits in addition to capital 


(Art. 8, Law of June 9, 





EP Natdtanaansecasedite 8,002,313 54 8,002,313 54 .. 8,002,313 4 
Reserve of the Bank and 
its branches .......... 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4, ) 4,000,000 0 4,000,000 0 
Special Reserve............ 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
Notes in circulation........ 4,818,378,530 O ..4,710,773,700 O ..4,508,0€5,075 0 
Interest on securities trans- 
ferred or deposited .... 30,556,957 53 .. 21,701,536 85 .. 31,731,448 2 
Bank notes to order, re- 
ceipts payable at sight.. 12,088,714 20 10,994,137 26 .. 10,991,650 9 
Treasury account current 
COUN” Biavsidewewene 168,610,396 96 .. 221,616,334 82 .. 157,672,555 & 
Current accounts, Par s.... 630,393,679 50 .. 709,153,863 50 .. 466,669,239 57 
Do branchbanks .... 115,352,640 0 .. 88,073,490 0 87,163,237 0 
Dividends payable ........ 1,535,527 81 .. 1,624,777 81 1,631,331 81 
Discounts and sundry inter- 
ME Pxcteniecidecsucesss 12,603,243 92 11,555,171 79 89,117 29 
Rediscounted the last six 
MND cescteudowadays 000,000 0 .. 2,000,000 0 .. 1,350,000 0 
Pw ivasacactéstinses 268,772,291 44 .. 139,388,476 37 .. 194,211,925 82 
SR ca déwdaciuaewes 6,285,307,289 20 ..6,141,901,996 32 ..5,695,436,785 78 
CREDITOR 
Cash in hand and in branch f c f e f ec 
i coubokdedmedonns 4,045,948,080 72 ..4,050,290,265 47 . .3,902,086,165 45 
Commercial bills overdue... 121,121 91 .. 683,718 21 .. 34,139 
Commercial bills discounted 
in Paris not yet due.... 432,602,422 85 .. 502,394,914 69 .. 247,851,641 85 
Preseuryg Sls... ..sx00- 83,597 92 . “a < 36,810 17 
Commercial bills, branch 
Pe: incttneuewdess se 725,360,750 O .. 522,825,477 O .. 518,684,357 0 
Advances on deposits of 
DUES Cd acccetcasans 5,067,000 0 4,817,000 0 .. 5€7,000 0 
Do in branch banks...... oa at a o e« 
Do in public securities .. 179,169,263 98 .. 177,035,610 92 .. 181,892,269 32 
Do by branch banks .... 332,791,194 © .. 315,184,241 0 .. 304,780,654 0 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878) .... 180,000,000 O .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 12,980,750 14 .. 12,980,750 14 
Do disposable............ 99,627,069 47 99,402,803 62 .. 99,144,044 96 
Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 O .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture at the 
bank and landed pro- 
perty bganches ........ 30,600,311 1 30,569,861 1 29,178,145 16 
Expenses of management.. 5,027,191 96 3,660,222 97 4,964,876 62 
Employ of the special re- 
COU xcnckkduechncaied 407,444 16 .. 8,407,44416 .. 8,407,444 16 
8 SS eer 127,521,091 & .. 133,649,687 13 .. 102,828,487 24 
TU bc niivascvuacn 6,285,307,289 20 ..6,141,901,996 32 ..5,695,436,785 78 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 
Frances. £ 
CIAO So.vid cos sicneccccccceccietvatecens 107,604,830 = 4,304,195 
TRA ocncncentdeaddcanddegdaneatsenieds 132,826,379 = 5,313,055 
DECREASE, 
Frances. £ 
Treasury ACCOUNE.........6- cece eeceeececsces § 3,005,938 = 2,120,237 
Private Deposits .........-ceseeeeereeeereees 51,486,034 = 2,059,441 
TOU Gino cawn dunccddnchcdcdsdsdansesasnaeaws 4,342,185 173,687 
BANK OF FRANCE RATES. 
DUGG xo cu cccictocseccdvccseciceecsnca gceckeedepeendene 3 
Advances on bullion ...........cccccccccccccccccesesesceces 1 
Advances on public securities .........seeceeeseneeceeeeee 34 


The discounts in the branches show an increase of 
over 200 million francs (£8,000,000), the return having 
been made up at the end of last week, but the total is 
reduced by 70 million francs (£2,800,000) in Paris. 
There has been a movement of gold to the United 
States. The loss to the bank on the week is only 
£283,386, but the consignments are reported to have 
amounted to double that sum, and £800,000 is said 
to be booked for export before the end of the week. 
The London exchange is easier at 25f 154c. Private 
discount rose to 2% per cent. on advices of a rise in the 
Bank of England rate. The cash to-day and last week 
was made up as under :— 





———-May 3.———--- — —April 26 ——_— 
Francs. Frances. 

Gold.... 2,988,569,227 =119,542,769 .. 2,995,653,895 = 118,218,505 

Silver .. 1,057,378,853= 42,295,154 .. 1,054,636,370= 42,185,455 


4,045,948,080 = 161,837,923 .. 4,050.290,265 = 162,011,611 
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The following were to-day’s closing prices and the! The report read at the annual meeting of share 


variations on the week :— 
May 3. 
Par. f c 
Three per Cents. ...... 100... 99 5& 
Redeemable Threes.... 100 .. 98 80 
Italian 100 .. 105 55 
Austrian Gold 4% .... 100.. 9890 .. 
Spanish Exterior 100 .. 94 423 .. 
Russian Old Threes.... 100 .. 6970 . 
Turkish Fours 100 .. 93 65 
Egyptian Unified 100 .. 107 40 
Bank of France Shares. 1,000 .. 4,030 
Banque de Paris 500 .. 1,584 
Comptoir d’Escompte.. 500 .. 647 
Crédit Lyonnais 500 .. 1,167 
Crédit Foncier -- 705 
Suez Canal .- 4,462 
Northern Railway .... .. 1,854 
Western Railway -- 900 
Orleans Railway .- 1,462 
Eastern Railway ...... o. 945 
Lyons Railway -- 1,405 ° 
Southern Railway .... .. 1,190 .. 1,170 
Rio Tinto Ord 250 .. 1,668 .. 1,668 

The following were to-day’s closing prices, with the 
variations on the week in stocks and shares not com- 
prised in the table above:—Brazilian Fours’ 87f 80c; 
Portuguese Threes 7of 15c; Chinese Fours 94f 5oc ; 
Ottoman Bank 655f, + 7f; Meridional of Italy Rails 
800f, + 1of; South of Austria Shares 132f, + 1f 50c ; 
Old Bonds 334f, + 2f75c; North of Spain Shares 236f, 
+ 15f; Bonds 374f, + 3f ; Saragossa Shares 374f, + 6f ; 
Bonds 404f, + 2f; Tharsis Shares 157f 50c, + 7f 5c; 
Cape Copper 142f, + 3f 50c; De Beers 445f 50c, — 
1of; Chartered Company 42f 75c, — 1f 75c; Consoli- 
dated Goldfields 114f 50c, — 5f 50c; Ferreira 470f; 
Geldenhuis g9f 75c; Geldenhuis Deep 174f; Trans- 
vaal Land 5of 25c,— 1f 75c; Buffelsdoorn 6f 25c; 
Randfontein Estates 45f, — 2f 75c; Robinson Mines 
206f 50c, — 1f; Oceana 24f 50c, — 2f 50c; Simmer and 
Jack 35f 25c, — 75c; East Rand Proprietary 127f, — 
5f; Durban Roodepoort 35f 50c, — 2f; Rand Mines 
158f, — 3f 50c; Lancaster “12f 50c, — 50c; Village 
Main Reef 107f 50c, — 2f 50c; May Consolidated 68f 
25C, —- 50C, 

The manifestations on May Day did not prove so 
serious as had been apprehended, and the disorders 
were localised in the East of Paris. On the Western 
side the majority of the shops were closed, and the 
streets were almost deserted. Although the pitmen in 
the North of France are by degrees sullenly returning 
to work, it must not be supposed that the strikes are 
at an end. The men have adopted new tactics, and, 
instead of waiting for the masters to concede 
an eight hours’ day as demanded, they _pro- 
pose to knock off work at the expiration of eight 
hours, and on pay day demand the same pay as before. 
The consequence will probably be lock-outs, on which 
ground the battle will be fought. The makers of auto- 
mobiles, now a flourishing industry in Paris, have 
already closed their workshops, and the example will 
no doubt be followed in other branches of trade 
throughout France as the eight hours’ movement is 
general. 

Anglo-French trade in the first quarter of the year 
amounted to 158, 382,000f (£°6, 335,280) of importations 
from England, a gain of 12,834,000f (£513,360) on 
1905, and 283,357,000f (£/11,334,280) of exportations 
to England, also an increase of 7,187,800f (£287,480). 
The imports of coal from England rose on the year 
from 1,444,910 to 1,740,240 tons. Those of iron and 
steel advanced from 1,241,000f (£49,640) in value to 
2,821,000f (£112,840). The exports of woollens to 
England rose in value from 27,759,000f (41,110,360) to 
30,520,000f (£,1,220,800), and of millinery and artificial 
flowers from 27,686,o00f (£1,107,440) to 28,900,000f 
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(41,156,000), but silk wares declined from 42,432,000f | 


(41,697,280) to 36,465,000f (£1,458,600). Those of 
raw sugar increased from 1,534,000f (£61,360) to 
8,525,000f (£341,000), and carriages, including auto- 
mobiles, from 9,581,000f (£383,240) to 13,348,o00f 
(4,533,920). The quantity of coal in bond at the end 
of March was 198,756 tons, against 231,090 at the 
same date last year. 


holders of the Northern of France Railway Company 
‘held on Saturday last, showed receipts in 1905 of 
254,759,593! (410,191,384) on the French lines 
against 239,816,536f (49,592,661) in 1904, an increase 
‘of 14,943,057f (£597,722) onthe year. The expenses 
amounted to 135,167,593f (45,406,704), or 7,206,8s2f 
(£288,274) more than in the preceding year. The 
proportion of working expenses to receipts declined 
on the year from 53.36 per cent. to 53.06. The net 
profits amounted to 27,803,o40f (41,112,122), from 
which the board proposed, and the meeting voted, 4 
total dividend of 68f per share of 4oof, including the 
4 per cent. paid as interest on the share capital, that 
being an increase of 3f on the dividend of 1904, carry. 
ing forward a balance of 503,040f (£20,122). : 

The Southern Railway Company held their annua! 
meeting this week. No new line was opened during the 
year 1905, but the receipts, amounting to 123,413,980f 
(£:4,936,559), Showed an increase of 1,223,595 
(£48,944) on the year. The expenses rose 668,872f 
(£26,755) to 53,440,083f (42,137,603). The net revenue 
of the year exceeded the sum guaranteed by the State, 
and would be applied to the reduction of the debt. The 
situation is so far improved that the company has 
now ceased to borrow under the guarantee. In 
1902 it required 3,749,146f (£149,966) to complete 
the dividend of sof. In 1903 1,939,861f (477,594). In 
1904 they were able to pay off 365,504f (414,620), and 
in 1905 the re-imbursement is increased to 523,364f 
(£20,934). The usual dividend of 5o0f, of which 4of 
has already been distributed on account, was voted. 

The Suez Canal Company will hold their annual 
meeting in Paris, at the Agricultural Hall, on Tuesday, 
June 12th. The traffic receipts on the canal mark a 
sensible recovery in the month of April, the receipts 
having amounted to 9,690,o00f (£387,600), or only 
170,000f (£6,800) less than in 1905, and 280,000f 
(£11,200) more than in 1904. There was, however, a 
loss of about 3,500,o00f (£140,000) in the first three 
months, 

The allotment of the Russian loan is a single bond 
for all applications for from one to 100 bonds ; above 
that number 1 per cent., no account being taken of frac- 
tions of one hundred. The premium on the loan rose 
on Monday to 54, but the stock has since declined to 
93-55¢c. The number of bonds issued in France 1s 
2,400,000 in 240 series of 10,000 certificates. The 
stamp duty of 1 per cent. having been paid in full on 
April 28th, the certificates will be negotiable without | 
being marked, until exchanged for the definitive titles. 

The firm of Allard and Co., of Paris and Brussels, 
contractors for the Belgian Mint, is stated to be 
negotiating with the Turkish Government, in concert 
with the Ottoman Bank, to coin nickel money for 4 
sum of 300,000 Turkish pounds. 

A decree in the Journal Officiel suppresses the branch 
the Bank of West Africa, which was authorised 19 
1904 to open at Monrovia in the Republic of Liberia, 
with the view of extending French trade in that region, 
as not having realised expectations. 


THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, April 24 
It is still too early to estimate the loss from earth 
quake and fire at San Francisco. With order eo 
tained and relief supplies pouring in, much has 
accomplished in a very short space of time. 4 
is no doubt that the city will be rebuilt, a bigger ao 
handsomer San Francisco than ever. Such importan 
business influences as the question of a strike in a 
anthracite regions have dropped out of the public 7 
A calamity of an appalling nature, virtually the wip’ | 
of a city off the map, naturally drives out any, or blic 
lesser disasters, real or prospective. Very little ei 
sympathy would be wasted on the operators OF 2 
coal-miners now if either failed to take advantage 
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every point to prevent a strike. With 400,000 people 
homeless and a new San Francisco to be built, the 
present is not the time to spend in tension over either 
the demands of the coal-miners or the claims of the 
operators. This, at least, is the sentiment one hears 
expressed oftenest when the subject of peace or war 
in the coal regions is broached. 

It would be hard even to approximate the total 
actual loss in the destruction of San Francisco.  Esti- 
mates range from $250,000,000 to $350,000,000, but 
these are only guesses. The New York stock market 
promptly registered the calamity, and for two suc- 
cessive days prices reacted, the net average loss being 
about four points. On Friday there was a recovery, and 
again on Saturday some strength was shown, on word 
that gold was coming to this side to offset Pacific 
Coast demands on New York and at the Treasury, and 
on the growing ease in money. On the 23rd inst., 
however, after an irregular start, there was evidence 
of further and extreme liquidation. The four points 
average drop of the 18th and roth inst. did not include 
the very severe reaction shown by various Pacific 
Coast tractions and industrials. Some of the latter 
dropped to an absurd extent, and have since recovered 
a good portion of the loss. It is quite likely that the 
San Francisco disaster will remain the most con- 
spicuous price-making influence in the securities mar- 
ket for some little time to come. As for the spring 
boom in stocks, it looks as if it had been postponed 
to some date not specified. It does not seem likely 
that the business of the railroads reaching San Fran- 
cisco will suffer much. They will have to carry the 
material for creating a new city. But with the in- 
surance companies the case is quite different, par- 
ticularly foreign companies, which are said to have 
taken rather more than half the fire risk business at 
San Francisco. It is the generally expressed opinion 
that some of the smaller home companies will have to 
liquidate. In financial circles it is being pointed out 
that, by the losses of foreign insurance companies, we 
establish a credit abroad, and that more gold will 
probably come this way. Temporarily, however, stiffer 
loan rates have been in evidence. San Francisco 
bankers report the expectation of finding funds in their 
vaults intact, and contemplate being able to start up 
business within thirty days. At the last report they 
had $54,000,000 of deposits and $10,006,000 in gold. 
The assets remaining after the earthquake and the fire 
are the city’s site, its marvellously endowed harbour, 
its docks, its damaged drainage and water systems, 
and its unrivalled position for traffic purposes. Much 
speculation exists, however, as to the probable effort 
of rival American cities on the Pacific Coast to- build 
themselves up as distributing points for both the coast 
and the foreign trade, during the time it will take San 
Francisco to rise again, notably Seattle and Tagana, 
In M ashington, and Portland, in Oregon. 

Not the least depressing as a security market in- 
fluence, however carefully it is managed, will be the 
elect of disposing of stock and bond investments in 
which home fire insurance companies have placed their 
surpluses. An enormous sum must be realised with 
Which to pay fire losses—possibly $100,000,000 or 
more, although by many it is thought the total share 
which domestic companies will have to pay may be 
less than $100,000,000. Of course, it does not follow 
that such companies will throw stock and bond invest- 
ments on the market to get the cash with which to 
a their losses. Only one result could come from 
dinette disastrous one. The funds may be 
a d as loans, and the collateral may ultimately be 
‘sposed of over an extended period. But, from any 
Soe was it means a great weight of offerings 
orn wd a the market for investments, which will 
“ac pon ily tend to restrict the anxiety of buyers 

seek to make purchases at the bottom or as low 
as possible. 


Another feature of the situation attracting widespread 


attention is the announcement that San Francisco 


buildings which had steel frames, as most large build- 
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ings at Chicago, New York, and other large Eastern 
cities are constructed, successfully withstdod the shock 
of earthquake in many instances. This will create a 
heavy demand for structural steel to meet the wants 
of the city which is to be built, in the face of which 
fact, it will be recalled that leading domestic struc- 
tural steel mills have orders from six to eight months 
ahead. Whether any considerable portion of this ex- 
pected demand for steel frames could be obtained for 
near delivery from German makers is said here to be 
doubtful, owing to the mills there being well filled with 
orders. This should, and probably has been, the sub- 
ject of comment by British makers of structural steel 
long before this. In any event, it may be added that 
acry has already gone out asking Congress to suspend 
the tariff on iron and steel imported for shipment to 
San Francisco, and urging the Government not to 
make it possible for the steel and iron industries to 
keep foreign material out, in a case of this kind, where 
they cannot do the work themselves until next year, 
perhaps. It is not likely that anything in this direction 
will be done, but it will be interesting to see whether 
British: or other foreign structural makers will get a 
considerable share of the prospective requirements. 











GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, May 2. 

The April settlement list presents an unusually 
irregular aspect. In the section of Funds the chief 
features were the losses of Russians and the advances 
of Austrian and Hungarian Funds. Russian Fours of 
1880 dropped 3.50, State Rente, the 1g02 Loan, and 
Consols each 2.50, the 34 per cent. Gold Loan 2.00, 
and Threes 1.00. Rouble notes, on the other hand, 
gained 1.75, making up at 215.75. The improvement 
in the political situation in Hungary carried Austrian 
Lotteries up 1.00, and Hungarian Gold Rente and 
Crown Rente each 2.25. Home Funds are all lower, 
Imperial Threes and Prussian Consols losing -0.70, 
and Saxons 0.45. Other drops in this section were as 
follows :—Italians, 0.25; Spaniards, 0.50; Turkish 
Lotteries and the Unified Loan, each 1.00; Portu- 
guese Unified, 1.00; and Japanese Loan, o.60. The 
Chinese Loan of 1896 put on 0.25, that of 1898 0.50, 
and Argentine Railway 0.25. 

In the railway section there were gains of 3.25 in 
Liibeck-Biichen, 2.75 in Franzosen, 4.75 in Austrian 
North-Western, 3.00 in Elbe Valley, 5.75 in Busch- 
tierader, 2.00 in Warsaw-Vienna, 3.00 in Mediter- 
ranean, 5.00 in Meridional, and 7.25 in Prince Henri. 
On the other hand, Lombards lost 1.25, Anatolians 
1.35, Canada Pacific 2.25, and Baltimore 2.00, while 
Gotthard and Pennsylvania made up unchanged. 

All domestic banks are lower, owing mainly to 
the detachment of dividend coupons. Disconto lost 
3-00, Handels-Gesellschaft 3.50, Deutsche Bank 0.25, 
Darmstadter 4.25, Dresdner 4.50, Schaaffhausen 0.75, 
National Bank 0.75, Commerz und Disconto 0.75, and 
the Russian Bank of Foreign Commerce o.50. Austrian 
Credit put on 6.25, and Vienna Bankverein 0.50, 
while Landerbank made up unchanged. The Vienna 
Union Bank appears upon the list for the first time, 
making up at 140.25. 

In the miscellaneous section Hamburg-American 
Line dropped 3.50, North-German Lloyd gained 5.25, 
and Hansa Steamship made up unchanged. Dynamite 
Trust gained 2.75, Hamburg Street Railway 1.50, and 
Berlin Street Railway 0.50. 

The return of the Reichsbank issued to-day shows 
that the more favourable movement indicated by the 
previous return has not been maintained. The loss 
of metal reached almost £2,000,000, as compared with 
£744,000 a year ago. Discounts and advances were 
expanded by £7,125,000, as against £7,669,000. The 
loss upon current accounts was £2,398,000, as against 
£661,000 a year ago. The redemption of Treasury 
Bills from the proceeds of the recent loan reduced 











ee ee 


Te LT 


= SRS 


| 










H 
bd 
3 
#1 
<4 
: 
“4 


ee re oe ie 


ene Teen eae, a 














- 


that item by £ 2,185,000, whereas the reduction last 
year was £,6,300,000. The note circulation increased 
£3:145,000, as compared with £.1,995,000 last year. 

The money market shows a rather slow tendency to 
improve. The demand for money at the end of the 
month was unusually heavy, owing to the fact that the 
first payment upon the recent issue of Imperial and 
Prussian loans had to be made in the midst of the 
settlement. This absorption of cash, furthermore, was 
much greater than it needed to be, inasmuch as many 
subscribers paid in full for their allotments, although 
the instalment called for was only 20 per cent. The 
payments in full were so numerous that above half of 
the amount of the loans is now believed to have been 
paid for. The demands for money rose to such dimen- 
sions by Monday that 5 per cent. was paid for advances 
at call, and by to-day the rate has not gone lower than 
4 per cent. The Seehandlung, which has just had its 
coffers filled with cash through the payments upon 
the Prussian loan, has been offering large amounts 
till June 2oth at 33 per cent. 

The expectation that the Reichsbank would be able 
at last to reduce its rate within a week or two was 
encouraged by its return for April 23rd, but the ‘inal 
return of the month rather chilled that expectation, 
and to-day the movement in the money market threw 
a still heavier damper upon it. The rate of private 
discount, which had fallen yesterday to 34, advanced 
to-day to 3 per cent. This sudden check to the easier 
tendency was explained by the presence in the market 
of unusually large amounts of American drafts. In 
connection with this was observed a marked demand 
for London cheques, which is interpreted as meaning 
that the New York market is transferring its money 
to London. It is now feared that these operations will 
cause gold exports to England. The rate of Paris ex- 
change, too, is again tending upward. This market 
had expected just the opposite tendency. It was hoped 
that the completion of the Russian loan operation 
would liberate large sums of money at Paris, and that 
French money would thus tend towards this market. 
The unfavourable movement of the Paris exchange 
may also be connected with those American opera- 
tions. 

The unsatisfactory condition of the money market 
this spring has had a most disappointing effect upon 
the new borrowing operations of home municipalities. 
It is believed that most of such issues taken by the 
banks within the past two or three months are still 
in their hands, the public manifesting no demand what- 
ever for them. There has been latterly an unusually 
strong pressure to sell 3} per cent. Municipal issues, 
and prices have naturally lost ground. As illustrating 
the temper of the investing public at this moment, it 
may be mentioned that the city of Mannheim recently 
asked for bids for a 34 per cent. loan for converting 
its fours, but only one bank offered to take it, and its 
terms were so unfavourable that they were rejected. 
It was expected that the total amount of new muni- 
cipal loans to be issued this spring and summer would 
reach to between £'15,000,000 and £20,000,000, but, 
owing to the poor success of the issues hitherto brought 
out, the actual amounts issued will not be nearly so 
large. : 

This phenomenon is intimately connected with the 
prosperity of Germany's industries, which hold out 
such inviting prospects of good dividends that the 
public show but little disposition to invest in low in- 
terest-bearing municipal loans. Quite recently a still 
more cheerful view has prevailed in respect to the 
general industrial situation, and the expectations of 
the public are being lifted to a still higher pitch. New 
industrial stocks are frequently being listed, and they 
are all absorbed eagerly. A new upward spurt in iron 
and coal shares has been in progress since a week ago. 
It assumed considerable dimensions, but prices were 
lower to-day upon the decided break in the New York 
stock market yesterday, and the unsatisfactory turn 
in the money market here. 

The boom in the iron trade continues to give evi- 
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dence of its vigour. The prices of foundry and hema. 
tite iron, which had been reduced in March at North. 
German points to meet English competition, were again 
advanced yesterday by 2s. Both the coal syndicate 
and the pig-iron syndicate have given notice ot the dis. 
continuance of the export bounty upon iron goods afte; 
June 3oth, which is equivalent to an advance of prices, 
The wire works estimate that the change wl] involve |] 
a difference of 8s to 1os a ton on exported wire. The | 
rolled wire association has accordingly advanced its | 
export prices to make up for the loss of the bounty, | 
The latest reports from the iron trade in general indi. | 
cate that a considerable increase in the demands of cop. |! 
sumers has taken place within a fortnight. Further 
advances of prices are regarded as probable. — The 
pig-iron syndicate has sold its full production in 
puddling and steel-making qualities to September 3oth. 

The production of coal in March amounted to 
12,439,000 tons, which is the largest quantity ever pro 
duced in one month. It exceeded the production of 
March, 1905, by 1,408,000 tons. The month's make 
of coke rose to 1,676,000 tons, as compared with 
1,151,000 tons in March, 1905. 
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AUSTRIA-HUNGARY 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, May 1. 


I am writing these lines on a critical day, at a critical 
hour. The Emperor accepted the resignation of his 
Prime Minister, Baron Gautsch, only yesterday after- 
noon, and immediately afterwards appointed a new 
Prime Minister, Prince Konrad Hohenlohe, investing 
him with full powers either to form a new Cabinet 
from Parliamentary elements, or to retain the present 
Ministers, who have no political colouring whatever, 
but bargaining above all things that Prince Hohenlohe 
retains the Home Affairs Department for himself, the 
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late Minister having resigned along with the Pre | ES 
mier. Never has an Austrian Prime Minister been # 
so quickly dismissed, or a new one appointed with less | s 


loss of time. But then, it is May 1st to-day, and as 
the suffrage reform had been promised to the working 
classes by Baron Gautsch, as he had been unable to 
induce the Polish party to promise to accept it, ane 
as he showed signs of wavering, — the Socialist 1 
party adopted a very threatening attitude, and it was} 
considered necessary to give most decided prools} 
of the Monarch’s goodwill and firm adherence to the 
suffrage reform. The means chosen for this arc) 
admirable. Baron Gautsch, in whom confidence wast 

no longer placed, resigned on the day belore the May | 
Day celebration, and a few hours later a man wast 
appointed in whom the working classes place re 
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hopes for the future. Prince Hohenlohe, though - 
son of the Emperor's first Court functionary of thirty 
years’ standing, has passed slowly through 4 on 
during which he served in the provinces until . 
reached the post of Governor of Trieste a year i) 


; 
qT i iary twee > loved 
There he acted as intermediary between emp ll 
himself immensely || 


, 7 
declared 10 z 


and employers, and made 
popular. He has_ repeatedly 
that the suffrage reform, which will give the ye 
classes equal rights with the privileged classes © oa 
day, is what every Austrian Government should = 
as its aim. For the present moment, no better man, 
and none more suited to the situation, could ! Tal 
selected, and his appointment at the last hour mus a 
considered as the most fortunate thing tat Rl 
happen. It will be difficult for him to aor 
self from the present situation, which © ith ea 
Gautsch in office was absolutely hopeless, - ” and 
hopes are placed in his energy, discriminat " Baroo 
conciliatory ways. The great mistake rs our he 
Gautsch’s suffrage reform was the excessive —_ the 
showed to the Sclav nationalities, which = they 
Germans:in Austria at such a disadvantage we the 
must have succumbed in all questions 10 whica 


- cs na ands. The 
nationalities who hate the Germans joined hanes 
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number of seats awarded to Czechs, Poles, Ruthenians, 
and Italians absolutely left the Germans out in 
the cold whenever the others chose to put them 
down. But the late Government saw this mistake, and 
repaired it in such a manner that Germans and Czechs 
concluded a compromise, to which, however, the 
Poles refused their approval. They began by demand- 
ing more seats, but when these were promised they 
objected again, because it is not so much the number 
of seats that they are anxious about as the proportion 
of the number to those of the Germans. Their ill- 


several of its enterprises are doing well. The shares 
of iron and steel works maintained very good prices, 
chiefly on account of the revival of the building trade, 
which is sure to be one of the consequences of the 
catastrophe of San Francisco. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 











4 concealed objection is not directed to the Suffrage Re- Amount First Further 
i ome oo Sa tf but t suff r f. Nominal Offeredto Payment  Lia- 
form Dill in its present form, - o any suffrage reform Capital. the Public. Thereon. bility. 
aa f ; Socjali , 
i at all w hich with the I . _o ialism aemcng the Amount previously recorded.... 55,002,364 . 
: cruelly oppressed working classes in Galicia will Betehe ent of the week— 
: ; . : < . —— Buine BEOCGTS ccc ccccccacsccee 60,669 .. 60,569 .. 7,584 53,085 
j wrench the power out of their hands. It is difficult to | Amalgamated Motor Bus Co... 76.000 -. 76,000 .. 9,500 66.500 
say at present how Prince Hohenlohe will get over the eee Pre osieo even n ne 100,000 100,000 12,500 87,500 
¢ e.° 4 gricuitura n Oo VSypt, 
opposition of the Poles, but there can be no doubt that 34% Guar. Bonds £100... "1,570,000 .. 1,570,C00 78,500 . 1,491,500 
el ’ 21h > aCe City of Manaos, Brazil, 54% 
he will do his utmost to realise the suffrage reform and Sterling Bonds, at £91% 7.” 350,000 .. 318,500 .. 17,500 .. 302,000 
make the Emperor a popular Monarch among the great | Bromley (Kent) Electric Light 
atority of his subjects and Power, £5, at £53 ...... 5,000 .. 5,250 . 1,250 .. 4000 
majority Of Nis su = aaa ‘ ‘ Callender & Oben Railway, £10 75,000 .. 75,000 .. 75000 .. .. 
These events ma no impression w V uropean Petroleum, 6 %, 2n 
_ SURES CURIS SIRE: AS Ne n whatever upon the ort. Debs., £100, at £50 %, 300,000 .. 150,000 30,000 .. 120,000 
Vienna bourse, which stood, and stands, solely under Scottish American Investment, 
- aaa . ial sii I ts cic chaise een 100,000 .. 175,000 .. 58333 .. 216,667 
the influence of the Russian loan. It was a local Wassau, Gold Goast, Mining .. 25000 :. 25000 :. 3125 21.875 t 
event of great magnitude when the first transactions “Coperene. , paastrial, and om ieee ‘sie nee at 
with Russians began at noon on the 27th ult. They ere a ee jum “aan 
were quoted at 88.50 at first, and rose to 88.70 in the alata ailtue a ta ee 
course of an hour, and they were quoted 89.75 yester- — ene ‘whale — Te 
av "he . ae ene I ss ishiniieataciinteiiie ta £57,757, 783 | 1905 20.200. ceceecceees £167,188,408 
day. When the Chamber of the bourse assembled to] jogs 1:21.22 96,843,301 | 1304 ............0s0s0- 123,019,689 
decide whether the Russians were to be admitted 1908 dane dhiaeateetnaiael oI pe riceneses cccices 108,426,680 
i Sn ill ae a hciiethonuadabiguiniai 64,333,268 | 1902 .......cc cece scene 53,811,987 
to the list of quotations, three Councillors had not |  jgg2 2222..000 IIE 91,469,910 | 1901 <....ccccccccce eee 159 358.498 
appeared, and two voted against the admission. Off | 1901 .....+.--sseeeeeeees 103,246,033! 1906 ......eeececeeeees 165,499,224 
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course, the opposition arose from religious grounds. 
Jewish financial men could not bring themselves to 
lend financial aid toa Government which has made the 
systematic persecution of the Jews one of the principles 
to act upon. There had been some previous agitation 
against the loan. The Israelite Uniom appealed to all 
Jews to declare they did not approve that Jewish 
bankers had undertaken the loan for Austria, and were 
recommending it as a desirable investment. The 
Social-Political Society, which counts numerous univer- 
sity professors and other prominent men among its 
members, published a warning against the Russian 
loan, reminding all would-be investors that Russia is 
on the brink of ruin, and that its past policy does not 
entitle it to financial aid from the civilised States of 
Europe. This warning was printed in all the news- 
papers, but when the society tried to post it on the 
walls of the city the police interfered, and so the 
public in the streets was not warned. Some papers 
dispute the success of the loan, which was subscribed 
for three times over, but the majority of the Press 
declares this result to be in due proportion to the sub- 
scription in other countries, if the financial capacity of 
Austria is considered. At the bourse of Budapest the 
Russian loan has not yet been admitted to the list of 
quotations. 

In Hungary the elections have begun with a com- 
plete victory of the Independent party, as might have 
been foreseen. By this morning 274 members had 
been elected, and of these 172 belong to the Inde- 
pendent or the Kossuth-Apponyi party, 50 to the 
Constitutional, and 18 to the Clerical party. Ten new 
Deputies are colourless, 13 represent the ‘nationalities 
that go to form Hungary, only one is a Socialist, and 
another a Democrat. After the so-called ‘‘ necessities 
of the State’? have been debated and voted, the Hun- 
Sarian Parliament will find itself in the same position 
in which the Austrian is at present—it will have to 
ciscuss and pass the Suffrage Reform, which to a great 


food-bye for ever to their seats. There, as in Austria, 


he Gaateatiuse . . 
_ “ocialists hope for a great increase of their num- 


vers in Parliament from the reform. 


the week has been favourable to quotations on | ? 
_ company states that it has carefully checked the figures given 


Boden Creditanstalt naturally profited by the fact that ‘with the books and the accounts of the various businesses 


Change. The shares of the Creditanstalt and the 
thes wes . . : 
ee were the chief members of the syndicate which 
ee the Russian loan. The Creditanstalt, more- 
“T, Proposes to increase its capital during May, and 
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* Partly subseribed abroad. 








NEW CAPITAL ISSUES. 


Amalgamated Motor Bus Company, Limited. — 
Capital £200,000, divided into 100,000 ordinary and 100,000 
7 per cent. preference shares of {1 each. The company is 
paying £18,000 for the acquisition of ‘‘times” rights in cer- 
tain existing omnibus associations, and {18,000 to the 
British Automobile Development Company for its services 
as promoter. We refer to the principal aspects of the pro- 
motion in another column. 

City of Manaos, Brazil.— This municipality offers,through 
the London and Brazilian Bank, Limited, an issue of £350,000 
54 per cent. bonds at the price of g1 per cent. The security 
for payment of the principal and interest, is, it is stated,a 
general bond, which, besides containing a general charge on 
the revenues of the municipality, specially charges the 
revenues derived from the public market and from the 
slaughter house. The municipality has undertaken to pa 
these revenues to the London and Brazilian Bank, Limited, 
at Manaos as collected. The city has, it is said, a popula- 
tion of over 48,000 inhabitants, but on that figure the loan 
looks large, constituting at one stroke a debt of over £7 per 
head. The interest offered amounting, as it does, to 6 per 
cent. is tempting, but the fact of such a rate being offered 
indicates that the security is correspondingly weak. 

Agricultural Bank of Egypt.—An issue of £1,570,000 34 
per cent. guaranteed bonds of this bank is offered for sub- 
scription at par. The payment of principal and interest of 
these bonds is unconditionally guaranteed by the Egyptian 
Government, and the bonds will bear an endorsement, signed 
on behalf of the Government in acknowledgment thereof. 
Although the interest offered is small the security, in present 
conditions in Egypt, is undoubted. 

Commercial, Industrial, and Land Company of 
Egypt.—This is an Egyptian undertaking of an entirely 
different order to the foregoing, since it is formed for the 
speculative purpose of acquiring and dealing in industrial 
businesses, land concessions, and other undertakings in 
Egypt. Primarily, the object is to exercise options which 
have already been obtained for the purchase of certain busi- 
nesses. Almost the only information vouchsafed in regard to 


these businesses is the purchase price to be given for them. }, 


many legislators of the present time means bidding | The statement as to the profits is as follows :—‘* The trading 


profits of the above-mentioned businesses, A, B, C, and D, 
are not set out in this prospectus, inasmuch as the businesses 
are under option only ; but the owners have disclosed in 
confidence to the vendor company the figures of their 
average net profits for the last seven years, and the vendor 


and has found them to be correct. On the basis of these 
figures, which show a profit of ro per cent., the directors are 
of opinion that by amalgamation, central control, and the 
consequent economy, the profit already earned by the busi- 
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nesses can be materially increased.” 





be observed, is made by the vendor company, which is a 
syndicate called the Westminster Industrial and Finance 
Developments, Limited. The statement as toa profit of 10 


per cent. is meaningless in the absence of the amount of 


capital on which it was earned. The company has the 
objectionable feature of Deferred shares, and, on the whole, 
the concern will not appeal strongly to the prudent investor. 

Mexicau Consolidated Electric ee Limited. 
—This company is incorporated under the laws of the 
Dominion of Canada, and has applied to the Dominion 
Legislature for an increase of its powers and sanction for 
changing its name to the Mexico Tramways Company. The 
share capital is $8,000,000, and the present offer made by 
the Bank of Scotland on behalf of the owners is of $7,500,000 
50-year 5 per cent. gold bonds redeemable in 1956 by means 
of a sinking fund of 1 per cent. commencing in 1911. The 
company has acquired the share capital of the tramway 
company and the district railway company operating in the 
City of Mexico. A letter from the president of the company 
is quoted in the prospectus, giving particulars of the position 
and prospects of the undertaking, and from this it appears 
that the net earnings from the tramway alone have been 
more than sufficient to meet the interest on these bonds. 
They are offered at gt per cent., or £93 10s for a $500 bond, 
and will give a return ot 5} per cent. 








MEETINGS, &c. 


CITY OF CORDOBA LOANS. 


A meeting of the bondholders of the Muncipality of Cordoba, 
called by the Argentine Municipal Loans Committee, was held 
on the 4th inst., at Winchester House, London, to receive 
from the committee an account of the negotiations, and to 
consider the present position of the bondholders. Mr Stanley 
Boulter (chairman of the committee) presided. 

The secretary (Mr J. H. Clifford Johnston) having read the 
notice convening the meeting, 

The Chairman observed that the last general meeting of bond- 
holders was held in November, 1904, and his colleagues thought 
it right that they should assemble again now. During the 
past 18 months they had been in constant communication 
with the City of Cordoba, and Dr Aldao had been twice to this 
country with suggestions with a view to come to a conclusion 
in this wretched business, but Dr Aldao no sooner got back 
to Argentina with terms that he himself thought he could carry 
through—terms which involved enormous sacrifices on the part 
of the bondholders—than he found they were not acceptable to 
the municipal authorities. It might be asked what they had 
been doing to enforce payment? Well, they had commenced 
proceedings agairfst the Municipality in the Argentine Courts. 
Their instructions to Dr De Viso, their legal agent, were definite, 
and uncompromising. He asked for an embargo on the gas 
property of the municipality and its dependencies, and on 51 
lodging-houses as well as a plot of land at present occupied by 
plants. The municipality then raised the point that the pro- 
perties could not be embargoed under its charter, but the ques- 
tion was decided in the first instance in favour of the bond- 
holders so far as concerned the gas property and 41 lodging- 
houses, the three others being occupied by schools. Both sides 
appealed against the decision. That was in 1903, and it was now 
1906, and the position had not further advanced. When 
the bondholders met in 1904 they passed a_ resolution 
rejecting the proposal then made by the municipality, and 
declared they would accept nothing less favourable than 
the agreement of September 22, 1903, which was the one 
repudiated by the municipality after being formally ac- 
cepted. Those terms were that the future capital, including 
overdue interest, should be £q00,000 in lieu of the £1,400,000 
which was due They were to accept 4 per cent. in currency for 
five years, 5 per cent. in currency for five years after that, 4 
per cent. half in currency and half in gold for the next five years, 
4 per cent. in gold for the following five years, and 5 per cent, 
in gold thereafter, the first payment of interest to be made on 
July 1, 1904. The one favourable point in the arrangement was 
that they were to have the guarantee of the Province of Cordoba 
for the future payments. The committee’s view was that they 
were entitled to regard this as a minimum, but the municipality 
were apparently not prepared to give these terms, and they had 
now proposed that the future capital should be £885,000, includ- 
ing interest amounting to £141,948, accrued since 1903, and not 
only were they to reduce the capital, but to receive less interest. 
They were asked to accept 4 per cent. in currency for ten years 
instead of five years, 4 per cent. half in gold and half currency 
for eight years, 4 per cent. gold for seven years instead of five 
years, and 5 per cent. gold afterwards. The effect of this was 
that it would be 25 years before they would receive their 5 per 
cent. in gold. He hoped the bondholders would come to the con- 
clusion that the committee were right in telegraphing at once 
to Dr Aldao to say that the terms could not be entertained. A 
curious thing had happened. Two newspapers had been sent 
one called Za Presna, printed in Spanish, and the other the 
Buenos Ayres Standard, containing statements that the terms 
had been accepted, and the latter paper complimented Cordoba 
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they had yet entertained, and the present Mayor, Senor oa 


had found that by the constitution of the municipality they e 
not allowed to hypothecate more than 25 per cent. oj its annual 
revenue to the service of its debts. It appeared that that w 
right, according to the constitution, but he pointed out that the 
Municipality allowed the statement to be made in the prospect e 
and irt the bonds themselves, which were signed by the Argentine 
Minister in this country, that the security for the money wae oe 
paving tax, and in addition the general revenue of the munici. 
pality was pledged. If the tax was not sufficient, the deficit was 
to be charged on the general revenues of the municipality He 
did not like to use hard words, but if such a transaction had 
taken place in this country, what would be the word for it? 
How could the municipality come forward now and say that 
not more than 25 per cent. of the revenues could be used to pay 
the debt. In common honesty and fairness, they could not 
take advantage of such a point. It would be easy for them 
to raise a little more revenue, and they ought to have assistance 
from the Province, as had been done in the Santa Fé settlement 
It was for the city in the first place and the province in the 
second to settle the debt, and the Government of Argentina 
ought to put pressure upon the municipality. General Roca 
was to be in London shortly, and they proposed to send a 
deputation to him. 

Mr C. Loch expressed approval of the chairman’s statement, 
and urged the bondholders to support the committee. 

Dr Baxter spoke in similar terms. 


The Chairman said the bondholders might rely upon the 
committee to do their utmost in the matter. 


The proceedings then terminated. 


This was the position in which the matter stood 
Since Senor Garzan was Mayor there had been vari: 
of Cordoba, and the object of all of them seemed to 





QUEBEC CENTRAL RAILWAY, COMPANY. 


The annual genefal meeting of the shareholders in the Quebec 
Central Railway Company was held on the 2nd inst. at the 
offices, 5 Great Winchester street, London, Mr Edward Dent 
(the president) presiding. 

The secretary (Mr C. D. Brassey) having read the notice con- 
vening the meeting, 

The Chairman stated that the gross earnings for the year 
showed an increase of $10,236, and a net increase of $22,229. 
They might say that the year was one of great prosperity in 
Canada, and therefore the increase was not very large; but to 
show a comparison of accounts from the year 1895 the nominal 
increase was $96,222 gross and $48,537 net over 1904 as cOom- 
pared with 1903. This increase in 1904 was largely due to the 
dry autumn of the year 1903, which prevented the lumber being 
floated down the rivers, and the year 1904, therefore, got the 
benefit of a good deal of freight which, under normal conditions, 
would have belonged to the year 1903. Really they had 
$10,000 increase, gross, over the large increase of the year 
before. As the actual results of working in 1905, after appro- 
priating $15,000 to the alterations, additions, and improvements 
of stations, buildings, &c., and $15,000 to the betterment of 
bridges, they were able to pay 5% per cent. on the income }) 
bonds, as against 4 per cent. in the preceding year, and to carry 
forward $11,553, as against $10,679. There had been a healthy 
increase in the passenger traffic, but only a small increase in 
the freight traffic, owing to the reason he had just given. This 
decrease in the lumber had been partly made up by a large in- 
crease of traffic in other goods, and also the average earnings 
per ton had slightly increased. Of course, last year they were 
fortunate in having very few accidents of any kind, and only 
a few washouts, to which Canada’s railways were particularly 
liable. They would remember that in 1904 the company ha 
built a new bridge, which was composed entirely of iron, over |} 
the River Chaudiére. Last year they completed a steel bridge 
at Sherbrooke, and their general manager had now told them 
that all the main bridges were composed of steel. All = 
bridges were now paid for, except $6,000 which were carried |} 
over to the present year. The gross earnings of the company UP }} 
to the third week in April this year had amounted to $246,75% 
an increase of $47,648 over the last year, which amounted . 
about 20 per cent. The net earnings for the three months en ; 
ing March 31 were $67,638, or an increase of $25,000. 2 
could hardly expect that this rate of increase would —_ 
but it had been partly due to the mild winter. There had vn 
enough snow to move all the lumber down, but not enous ~ 
prevent traffic upon the lines, so that they had been working vs 
the winter at the same expenditure as in the summer. In cone 
sion, the Chairman moved the adoption of the report 40 
accounts. 

Mr Frank Grundy seconded the motion, which was 
mously agreed to. 


Some formal business having been disposed of, special — 
ings were held of the 4 per cent., 3 per cent., and 7 per the 
bondholders, at each of which a resolution authorising new 
directors to take action under the powers conferred by ~~ ve 
Act of Parliament by issuing 4 per cent. debenture ae tadiad 
exceeding $15,000 per mile, over the whole system, 1n¢ 
the branches they proposed to build, was unanimously 

A vote of thanks to the chairman and directors ter 
the proceedings. 
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EQUITABLE LIFE ASSURANCE SOCIETY. 


The one hundred and forty-fourth annual general meeting of 
the members of the Equitable Life Assurance Society was held, 
on the 3rd inst., at the office, Mansion House street, London, 
Sir Samuel Hoare, Bart. (the president), presiding. 

The actuary and secretary (Mr George J. Lidstone) having 
read the notice convening the meeting, 

The Chairman stated that the new business of the past year 
consisted of 290 policies, assuring a total amount of £274,460, 
with deferred annuities amounting to £416 per annum. Re- 
assurances were effected with other offices for £17,500, leaving 
net new sums assured of £256,960, and the net new premiums 


amounted to £10,855, including £1,777 in single premiums. | 
| in appearance and character of the evening paper. 


The new business was larger both as regarded the number of 
policies issued and the total sums assured than in any of the 
preceeding five years. This was the more satisfactory when it 
was remembered that the first year of a new quinquennium was 
usually a comparatively “lean” one. The new annuity busi- 
ness of the year consisted of 26 policies securing £1,143 per 
annum, of which the total purchase money amounted to £11,897 
—an amount considerably below the average of recent years. 
Even on the basis of the revised rates the annuity business left 
but a small margin of profit. The directors resolved for the 
past year and in the future to bring all the claims into the ac- 
counts for the year in which death occurred, whether proof of 
death had actually been received or not at the end of the year. 
The result of bringing in this adjustment for the first time was to 
cause a considerable and abnormal increase in the year’s claims, 
but the total claims, inclusive of the special adjustment of 
£69,738, were within the amount expected and provided for in 
the society’s valuations. He desired to draw special attention 
to the remarkable results yielded by the policies which fell in 
during the year. On the average each £1,000 originally assured 
had been increased by bonuses to £2,396, or considerably more 
than 214 times the original sum assured, and in many individual 
cases the amount with bonuses exceeded three, four, and in one 
case five times the original sum assured. With regard to sur- 
renders, 47 policies were repurchased during the year. Having 
no other interests to consider than those of the members, the 
society were able, and it had always been their practice, to make 
exceptionally large returns to members who found it necessary to 
relinquish their policies. This was a point to which insufficient 
attention was often paid by those who were considering the com- 
parative advantages of different offices. The holders of the 
policies surrendered last year, after having the risk of death 
covered for a number of years, received back 92 per cent.— 
practically the whole—of the premiums paid to the society. 
Alluding to the principal items in the revenue account to which 
he had not already referred, the chairman stated that the 
premium income was maintained, and showed a slight increase 
over the amount for 1904. The interest received was at the rate 
of £3 15s 4d per cent. of the total funds of the society, and 
the net interest received, after deducting income-tax, was 
£3 11s 6d per cent. These rates showed a slight improvement 
over those for the previous year, and they were about 14 per cent. 
higher than the corresponding rates five years ago. The expenses 
of management of the year included the special expenses inci- 
dental to the work of the quinquennial valuation and distribu- 
tion of profits, and the total amount, £16,702, was therefore in 
excess of the expenditure in normal years. Even so, however, 
the rate of expenditure was only about two-thirds of the average 
tate of British offices. The funds in hand, after deduct- 
ing the amount set against annuities, represented no less 
than 74 per cent. of the total original sums assured in force 
at the end of the year, or 58 per cent. of the total amount 
at risk at the end of the year, including bonus additions. In 
accordance with the practice introduced last year, the society's 
special reserve, amounting to £496,999, was now shown 
separately in the accounts. This reserve represented the surplus 
of assets over liabilities at the last valuation, after providing for 
the new bonus then declared. The annual income derived from 
this fund was in itself more than sufficient to pay their very 
moderate expenses of management, so that every penny of 
Premium paid to the society was available for the benefit of the 
Policyholders. In conclusion, the chairman moved the adoption 
of the report and accounts. 

a wane te Devitt seconded the motion, which was, after 

iscussion, unanimously agreed to. 
. The usual formal business having been transacted, a vote of 
oe to the president, directors, and officers of the society 
Tminated the proceedings. 





‘“ STANDARD” NEWSPAPERS, LIMITED. 
The first annual general meeting of the shareholders in the 


oo antene” Newspapers, Limited, was held on the 3oth ult. 
7 ace House, Victoria embankment, London, Mr C. 


earson (the chairman and managing director) presiding. 
The following is the official report :— = i” ; 
~ ene having read the notice convening the meeting, 
the os hairman said that the period which had passed since 
The ae of the company had been one of great difficulty. 
one mectans had been literally and figuratively engaged in 
The s own and rebuilding on old foundations simultaneously. 
oe ole business had had to be reorganised, most of its 
on changed, the editorial methods revised, and the 
se eee arrangements entirely altered; and while all this 
ota ‘ng accomplished the papers had to be produced night 
ay without a pause. It was not a case of suspending 
Operations for a time while 
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| and the new methods adopted. 








That would have been compara- 
tively easy. However, he was glad to say that this very crucial 
period had passed without a single serious hitch, though it had 
occupied a longer time than it was thought would be needed. 

_ The fact that the “ Standards” changed hands was unques- 
tionably detrimental to the business for a time. Many old 
readers thought all sorts of dreadful things were going to 
happen. But these feelings of alarm had worn off. Readers 
who were jealous of the reputation of their lifelong friend had 
found that, while its new services and general interest had 
greatly improved, it had lost none of its dignity, sobriety, tone, 
or authoritativeness. ; 

The most important event that had happened since the busi- 
ness passed under the present control had been the alteration 
A gentle- 
man who was present at the statutory meeting, held quite 
shortly after the change in question, had said some rather un- 
kind things about the new journal. He (the chairman) admitted 
that at the period of transition there were blemishes, but, con- 
sidering the difficulties which had to be overcome, they were 
quite trivial. The paper had grown wonderfully in popular 
favour, so much so that it was now justifiable to state that it had 
a larger circulation than any two other penny evening papers 
combined. 

Owing to improved mechanical facilities, and the reorganisa- 
tion of the editorial department, it was now possible to go to 
Press sufficiently early to catch trains from London to the pro- 
vinces which had not hitherto been used by penny papers. This 
would, he had no doubt, exercise a further beneficial effect upon 
the circulation of the morning paper, which for some time past 
had been steadily increasing. 

The part which ‘‘ The Standard” played during the recent 
General Election had materially strengthened its hold upon that 
important section of the community which believed in the prin- 
ciples of Conservatism and Unionism. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

The resolution was duly seconded, and unanimously adopted. 

In reply to a shareholder, who proposed a vote of thanks to 
the chairman and directors, Mr Pearson said that the share- 
holders had reason to congratulate themselves upon the admir- 
able work of the staff. He felt convinced that no newspapers 
were served more faithfully and more zealously than were the 
“ Standards,” and he was glad of the opportunity of thanking 
the staff in the name of the shareholders for the very excellent 
work which they had done—much of it under exceptionally 
trying and exacting circumstances. 

The proceedings then terminated. 





THOMAS TILLING, LIMITED. 


The ninth annual general meeting of the shareholders in 
Thomas Tilling, Limited, was held on the 3rd inst. at the 
Cannon street Hotel, London, Mr R. S. Tilling (the chairman) 
presiding. 

The secretary (Mr C. Loveridge) having read the notice con- 
vening the meeting, 

The Chairman said he thought that, considering all things, 
the result of the past year’s working might be regarded as very 
satisfactory. A smaller dividend hac been earned owing to 
two causes—the cost of forage had been abnormally high anda 
certain portion of the horse business had had to be exchanged 
for motor traction. The additional amount which the company 
had had to pay owing to the increased cost of forage was equal 
to a dividend of 2 per cent. on the ordinary shares. The sub- 
stitution of motor for horse traction had resulted in loss to a 
certain extent, but it had been decided by the board to treat 
this as far as possible as current expenditure. This charge fell 
on the holders of the ordinary shares, who were the directors. 
The company owed their creditors £5,800 more, but the amount 
of cash in hand was larger by £6,100. The reserve fund stood 
at £16,000, all of which was invested outside the business, and 
the £1,500 which it was now proposed to add to the fund would 
be similarly invested. In last year’s balance-sheet £5,000 was 
set aside out of former profits for the conversion of premises, 
and of this amount about £2,000 had been expended. Some of 
the premises had had to be altered to adapt them to the motor 
part of the business. On the other side of the balance-sheet, the 
stock of forage and unissued stores was higher, because the 
amount included unissued motor carriages built by the company 
for chassis on order not delivered. The amount credited to 
horses was lower consequent on the conversion of part of the 
horse traction to motor traction. The sum standing to the 
credit of vehicles was higher, of course, owing to the motors 
in stock, and the amount would have been much larger but for 
the fact that the vehicles had been written down very drastically. 
The vehicles were kept in perfect condition, but more than 
half of them had been written down to less than £5 each. 
Machinery figured at a larger amount, a good many machines 
having had to be provided for the motor department. Strange 
as it might seem, the value of horses was higher than he him- 
self had ever known it to be. The horses, too, had to be bought 
much younger than before, as it was necessary to adapt them 
to what he regarded as “the new street nuisances.” Referring 
to the profit and loss account, the Chairman remarked that the 
trade expenses were rather higher, as the managing directors’ 
salaries were now merged into the item, instead of being shown 
separately. On the other side, the receipts were up. The board 
proposed to pay a dividend of 8 per cent. on the ordinary shares, 
and to place £1,000 to leases’ surrender account. This was in 
addition to providing for the ordinary sinking fund, which was 


the new plant was being installed | done year by year. In the opinion of the directors, there would 
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be in the future, as there was now, a very large field for the use 
of horses, and the management would cater for that portion of the 
trade to the best of their ability. A certain section of the horse 
business would, no doubt, be displaced by motor traction, and 
they meant to cater for this also. In conclusion, the Chairman 
gnoved the adoption of the report and accounts. 

Mr Walter Wolsey seconded the motion, which was, after 4 
short discussion, unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman terminated the proceedings. 


CCC LLL LOE AL EN 


AUCKLAND ELECTRIC TRAMWAYS COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Auck- 
land Electric Tramways Company, Limited, was held on the 
1st inst. at Donington House, Norfolk street, London, Mr C. G. 
Tegetmeier (the chairman) presiding. 

The secretary (Mr W. F. Herring) having read the notice con- 
vening the meeting, 

The Chairman remarked that it was very gratifying to the 
directors to be able to place before the shareholders a state- 
ment of the year’s operations showing such very satisfactory 
results, and pointing clearly to the continued progress and 
prosperity of the company—a prosperity which already more 
than realised the anticipations formed when the company was 
started. During the year the route mileage operated had 
remained unaltered—namely 18.64 miles, and this was the first 
year they had had a full year’s working of the system as at 
present constructed. The traffic receipts were a little over 
£6,500 per route mile. The short extension referred to at the 
last meeting of about half a mile had not yet been constructed, 
but the work was now in hand, and would be finished speedily. 
They had recently agreed to construct a further extension of 
about three miles in the Mount Eden Road Board district. The 
arrangement made was for the extension to be completed and 
open for traffic within three years of the receipt in London 
of the necessary Order in Council authorising it. This was 
expected very shortly. The capital expenditure on the 
tramways now stood at £583,834, an increase during the 
year of £13,414. Of this amount £3,339 represented the 
cost of the settlement of the action brought against the 
company by the original promoter of the concession in 
respect of engineering fees and other services rendered. After 
some discussion, the British Electric Traction Company, in 
recognition of an equitable rather than of a legal obligation, had 
agreed ta pay one-fourth of the total amount involved. The total 
cost of the settlement was £4,452, and the British Electric Trac- 
tion Company paid of this amount £1,113. At the end of the year 
they had 55 cars in stock. They had still not enough cars to 
enable them to deal with the traffic satisfactorily, and four 
months ago they decided to add five more cars to their stock. 
The order for these cars had been placed in Auckland. The 
traffic receipts for the year amounted to £121,879, an increase 
of £11,305 over the previous year. They ran 109,181 more car 
miles and carried 1,743,342 more passengers. It was satisfac- 
tory to find that the increase in the car mileage run was accom- 
panied by an increase in the average receipts per car mile and 
a decrease in the average expenses. The profit and loss account 
showed that the net profit for the year amounted to £20,919. 
Including £3,098 brought forward, they had a balance of 
£24,018 to deal with, and they proposed to pay a dividend at 
the rate of 7 per cent., which would absorb £21,000, and carry 
forward £3,018. Power and running expenses showed an in- 
crease of £1,082, but that on repairs and maintenance was about 
the same. Referring to the question which had arisen with the 
Auckland City Council as to the percentage of profit paid 
to them, he said he did not think the Council’s claim could be 
maintained. There was evidently still room for expansion, for 
the traffic receipts for the first three months of the present year 
were £1,310 in excess of those of the corresponding period of 
last year. In conclusion, the Chairman moved the adoption of 
the report and accounts. 


Mr C. S. Hilton seconded 
unanimously. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the proceedings. 


the motion, which was carried 


SONS OF GWALIA, LIMITED, 


The annual general meeting of the shareholders in the Sons of 
Gwalia, Limited, was held, on the oth ult., at Winchester 
House, London, Mr Cyril Wanklyn (the chairman and managing 
director) presiding. 7 

The secretary (Mr Ernest Pears) havin 
vening the meeting, 

The Chairman remarked that the meeting had been called | 
earlier than usual, mainly owing to the fall in the price of the | 
shares last month. The most important factor in the vear’s 
work was the result of the development; that affected what 
should be the prime object of the shareholders’ consideration— | 
the estimate of the quantity and value of the ore reserves. The 
cost of development in recent months would also goverfi anv | 
caange of policy which he might now have to foreshadow. The 
shareholders might have noticed that the expenditure on develop- 
ment in 1905 was practically the same as in 1904—namely, about | 
£33,000—but there was a difference between the two years. At 
the end of 1905 no addition to the ore reserves was shown in 
excess of the ores treated at the mill. This was the first time 
such a thing had occurred since 1902. He could put the matter 
in another way and compare the last three years. In 1903 a foot 
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| might mention that that development charge also inclu 


| Doolette (the chairman) presiding. 
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of development added 25 tons to the ore reserves, in 1904 2 
tons, and in 1905 18 tons, and the cost of development in Igo was 
5s 6d a ton, as against 3s 6d a ton in 1904. The result was that 
the ore opened up for all practical purposes was equivalent to 
the ore crushed by the mill. They had charged—and share. 
holders would agree that they had rightly done so—the entire 
expenditure on developments during 1905 to revenue, and he 
: . : led 104 
feet of shaft sinking. The two items of ore development and 
main shaft remained at exactly the same figure in the present 
balance-sheet as in 1904. He had put the facts boldly before 
them, but as against those facts he would like them to remem. 
ber that they crushed in 1905 15,000 tons more than in 1904 
and even then the ore developed was only 4,300 tons short of the 
ore crushed by the mill, or rather less than half a month’s 
supply. At the same time it must be remembered that the same 
ratio of increase as regarded the ore reserves could not possibly 
be maintained quite every year. At the end of 1901 the affairs 
of the company were at a very low ebb and practically the ore 
reserves were started from zero, and they had a great deal of 
ebbway to make up. Nearly £10,000 more in each year was 
spent in ore development in 1902 and 1903, and also the working 
costs fell from 37s 4d in rgor to 178 4d in 1905. That radical 
improvement enabled them to include in their ore reserves a 
large quantity of material which would otherwise have been 
absolutely unprofitable. Shareholders who had followed closely 
the result of each monthly crushing might have noticed how the 
grade of ore had been falling year by year. Yet even in spite 
of this they had now three years of ore reserves ahead of the 
mill; that was their accrued stock-in-trade, and it was entirely 
outside anything in their still undeveloped area. Those ore 
reserves figured in the balance-sheet at under 2s per ton, and it 
was quite possible with the peculiar lenticular formation with 
which they had to deal that further development would at any 
time give rise to discoveries which would put a completely 
different complexion on the values and quantities of the ore 
reserves. Referring to the subject of new plant, the chairman 
said that the most important addition was the Reidler com. 
pressor, which was referred to in the manager’s report. The 
compressor had been at work since February, and the 
result would probably be that the monthly tonnage would 
now be increased to 11,000 as compared with 9,000 in 
1904 and 10,000 in 1905, and as regarded the capacity of 
the mill for crushing such a tonnage, he might point 
out that the duty per stamp in March was 714 tons, and in that 
respect they were the happy possessors of the most effective 
mill in the field. With this increase of tonnage it was of course 
very likely that a decrease in working expenses would be brought 
about, low as the working expenses might be at the present 
moment. The fact of the installation of the compressor was 
probably responsible for the attack on the shares, because while 
the installation was in hand in January and February only the 
lower grades of ore could be reached for the mill, the bullion 
reserve retained to equalise the monthly output was drawn on, 
and the returns kept at £22,000. Simultaneously certain fe 
quirements made by the West Australian Inspector of Mines 
with regard to filling the stopes, so that they should not exceed 
10 feet in height, had to be carried out, and they were called 
upon to do it at very short notice. They were thus pushed in 
two directions to maintain the output. Rumours were then 
started that the mining timbers were falling in and that the mine 
was petering out in the lower levels. Directors could never 
prevent such rumours getting about, but the shareholders could 
now judge for themselves how devoid of truth they were. The 
strong position of the company to-day was evident. On Decem 
ber 31, 1905. they had over £70,000 in liquid assets, OF with the 
deduction of the dividend paid on January 15th, £45,000. Their 
liquid assets remained at practically the same figure after the 
deduction of the April dividend paid four days ago—to be 
precise. £43,500. All wasting assets, except property, of course, 
which he was afraid they could not touch, had been written 
down to the lowest possible figure. The directors iS 
maintain that strong position, and he felt perfectly sure t ey 
would have the support of the shareholders in that matter. © 
conclusion, the chairman moved the adoption of the report an¢ 


| accounts. 


Mr J. Barry seconded the motion, which was unanimously 
agreed to. k 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 


GREAT BOULDER PROPRIETARY GOLD MINES, LIMITED. 


The twelfth annual general meeting: of the shareholdets V 
the Great Boulder Proprietary Gold Mines, Limited, was ; ’ 
on the 3oth ult., at the Great Eastern Hotel, London, Mr \- 


The secretary (Mr J. Edwards) having read the notice -” 
vening the meeting, , seat 

The Chairman remarked that the developments for the ve 
under review had added 206,535 tons, containing 172,523 oad 
gold, to their ore reserves, which, after deducting the ore Saal 
during the twelve months showed an actual increase of ated 
75,000 tons. At December 31st last, the ore reserves amoun 


to 453,649 tons, containing 456,379 ozs of fine gold, and having 


- os ‘ out 
a money value of £1,893,800. He was of opinion that the : 


look for the company was an exceedingly satisfactory - id 
the eleven years of the company’s existence the output 0 Se 
had been nearly £4,500,000, and nearly half of this amour en 
been distributed by way of dividend. One of the satistach™ 
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features in connection with the developments was that the 
value of the ore was being well maintained, being 1.120 ozs to the 
ton, and the returns from the ore treated were kept well within 
that value. It was an accident that the returns for 1905 were 
rather less than those for 1904, and consequently the profit 
exhibited a decrease. They had made, however, a profit of no 
less than £320,258, which had not only enabled the board to 
maintain the quarterly dividend and to provide for the capital 
expenditure in the equipment of the Hamilton shaft, and the 
addition of accessories to the mill for the reduction of costs, 
but also to place to the reserve fund £35,000, bringing it up to 
£160,000. It was intended next year, all being well, still further 
to augment that amount, so that he hoped, at the annual mteting 
in 1907, to be able to state that they had the whole of their 
capital intact in cash. Another gratifying feature of the past 
year’s operations had been the reduction in the working costs. 
Three years ago the costs per ton of ore amounted to 37s 8d; 
to-day, including developments, they had been reduced to 24s 9d 
per short ton of 2,000 Ib. During the present year, Mr Hamilton 
(the general manager) anticipated a further reduction of 2s 6d 
per ton. The chairman then gave particulars adding to the 
information contained in the report with regard to the develop- 
ments during 1905, and proceeding to speak of the work for the 
current vear, said that it would mainly consist of the sinking of 
the main shaft to a greater depth. At the present time 
they were practically operating two mines, one in the south 
and the other in the north of the property, and if their boring 
west from the Hamilton shaft should succeed in finding ore in 
the western lease, they would have yet another mine to work. 
During the current year they would complete the erection of the 
new tailings plant. The company had a valuable asset in the 
accumulated tailings, which aggregated now about 600,000 tons. 
It was impossible to say what the net profit from these would be 
until they knew the completeness of the extraction and the cost 
of treatment, but it must add very considerably to the total 
annual profit. In conclusion, the chairman moved the adoption 
of the report and accounts. 

Mr G. M. Inglis seconded the motion, which was unanimously 
agreed to. 

The usual formal business having been transacted, a vote of 
thanks was passed to the mine manager, and to the staff in 
London and Australia for their services during the year. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
-Total Receipts into the— 


Exchequer from 
April 1, 1906, April 1, 1905, 


to to 
April 28, 1906. April 29, 1905. 
Balances in Exchequer 

[st April :- £ £ 
Bank of England .,.....eceeees 9,334,212 .... 6,352,909 
Bank of Ireland .....ecceececces 1,117,275 1,077,369 
10,451,487 .... 7,430,278 

REVENUE. £ £ 
Customs sivombikwesandea wade 2.320.000 .... 2,426,000 
acer TOL LITE Ml te 3 2,107,000 2,169,000 
Estate, &c., Duties......cccccccceces 1,068,000 1,262,000 
PNG » scvsis unin ddici nek seaaieaien 622,000 719,000 
Land lax and House Duty .......... 240,000 - _ 300,000 
Property and Income Tax .......... 2,968,000 3,203,000 
ROM seca dchStunindbiuldke sees 970,000 950,000 
Telegraph Service ...........ccccces 310,000 230,000 
Se SIME cg oe ea ea oa ee 50,000 50,000 


fiscellaneous x A pabtadoast tc. 253,874 254,272 
*Revenue paid into the Ex- -——__—— onsncneianinbi 
OU fect ts ie 10,908,874 .... 11,623,272 


Total, including Balance.... 21,360,361 .... 19,053,550 
—.e 
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OTHER RECEIPTS. 








Repayment of Advances for Bullion .. si sess 50,000 

By Issue of Exchequer Bonds :— 
Under the Finance Act. 1905 ...... - 530,000 
ss ctenecnces evstieahac - 21,360,361 .... 19,633,550 
*Revenue paid into the Exchequer as —————- ean 
UU. -cwencneesesesnensecbauat 10,908,874 - 11,623 272 
Revenue paid to Loca Taxation — sammie 

Accounts, &c. :— 

Customs ..... sevesedevedep coon 15,021 . 14,160 
MN Abkaikddhoutanedeacimeu de 152,000 152,000 
Estate, &c., Duties...... ienens . 343,000 .... 343,000 
WR, wopnanacs deseisiiine 510,021 .... 509,160 


Aggregate Revenue, including payments — 
to Local Taxation Accounts, &e. 11,418,895 
EXPENDITURE AND OTHER IssUES. 
Total Issues out of the 
Exchequer to Meet Payments 


we ee 12,132,432 


from 
April 1, 1906, April 1, 1905, 
to to 
April 28, 1906. April 29, 1905. 


EXPENDITURE. £ £ 
National Debt Services........... coe SAFES ««-e SRT 
Other Consolidated Fund Services .... 228,058 .... 225,571 
Payments to Local Taxation Accounts 
charged on the Consolidated Fund.. 90,000 .... 90,000 
BURY Berekees ccccicccenesceeseess 6,807,719 .... 8,513,821 
TERPOREIERD cocccece: covvccves 12,474,113 .... 14,106,157 
OTHER IssvEs. 
For Advances for Bullion ............ 50,000 .... o 
For Advances for Interest on Exchequer 
Bonds under the Capital Expendi- 
ture (Money) Act, 19U4....... ecece 45,000 .... 45,000 
For Treasury Bills (net amount) 2.000,0C0 .... ee 
Under Land Registry (New Buildings) 
BaD FRE oo cetisucescdscccéscscse ee cece 13,000 
Under Public Buildings Expenses Act, 
1 enadoccesececorcessccscesccs 000 .... 35,900 
Under Cunard Agreement (Money) 
PATRI s bts bbdn ctccncaseenconve 112,965 .... ee 
15,107,078 14,199,157 
1906. 1905. 
Balances in Exchequer — April 28. April 29. 
Bank of Englacd .............. 5,440,701 4,593,256 
Bank of Ireland ......... Manes 812,582 841,137 
6,253,283 .... 5,434,393 
Bie ttessxonees cecceceece 21,360,361 .... 19,655,550 


Treasury, May 1, 1906. 
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The Largest Fire Office in 
the World. 


Head { 1, North john St. LIVERPOOL. 
Offices: ( 28, Lom t., ° 
COMPANY. 


ree. xis. |Total Funds - £13,062,195. 


ROC K LIFE ASSURANCE 


COMPANY. 


ESTABLISHED 1806. 
CENTENARY YEAR, 1905-1906. 


WEALTH SECURITY—STABILITY, 
Paid in Claims upwards of £12,533,000 


Provision for Old-Age Pensions. 
ANNUITIES—SINKING FUND POLICIES — ACCIDENT— 
BURGLARY—FIDELITY INSURANCE. 

Branch Offices—BELFAST, BIRMINCHAM, CARDIFF, DUBLIN, EDINBURCH, 

CLASCOW, LEEDS, MANCHESTER. 
Chief Office—15, NEW BRIDGE STREET, LONDON, E.C. 
ROBER™ STIRLING, Secretary. GEORGE 8S. CRISFORD, Actuary. 
APPLICATIONS FOR AGENCIES INVITED. 


Ghe Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. — ; 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, May 2, 1906. 


ISSUE DEPARTMENT 
£ 








£ 
Notes issued......-. 49,563,180 Government debt.... 11,015,100 





Other securities .... 7,454,900 
Gold coin and bullion 31,115,180 
43,563,130 49,563,180 
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£ 


Seven-day and other 
BB .ccccccccccsce 62,134 


74,263,921 


Dividend Accounts. 
Dated, May 3, 1906. 


week exhibit :— 


Circulation (excluding 7-day and other bills).... 
Public deposits ........... é6000s0ses ounegencees* ° 


-Govermment securities ......... cece ceceeeecccees 
Other securities .....ccccccccccccccccccevcccecs ° 


Other deposits ......... secensecdoccossesosese cee 
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Proprietors’ capital .. 14,553,000 Government  securi- 
TE ccncccecotcsese AA -MUOP cusccsccsvccss MI 

{| Public deposits* .... 8,328,908 Other securities .... 36,394,370 
{ Other deposits ...... 48,081,460 Notes ...... 
Gold and silver coin 1,391,540 


*Inclading Exchequer, Savings Banks, Commissioners of National Debt, and 


J. G. NAIRNE, Chief Cashier. 


The preceding accounts compared with those of the previous 
— 


enya 
TTB ccccccce 
ae” bale poe by 
ea 


Eee 
circulation, Bu 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended May 2, 1906 :— 















Gold Circulation 
Bullion, | 





outfor | ; 
te. | Bills). | 
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\ 
| The following shows the amount of 


21 36,012,971 1,229,000 in 


| 


April 4 37,175,809 234,000 in! 29,178,635 |58,336 


25 33,102,326 1,322,000 out! 28,705,210 |58, 


well as ten years back, viz. :— 








with the present week | 1896. . 1903. 


| Avcorrespoadin gaave | April 29, | May 6, 










Ciroulation (excluding £ &£ 

Bank post bills) ........ 26,303,905 29,054,670 
Public deposits .......... | 14,150,797 7,689,310 
Other deposits ....... +++. 49,558,904 39,075,980 
Government securities .. 15,260,785 14,524,291 
Other securities .......... | 28,161,877 25,609,615 
Reserve of notes and coin 38,118,588 24,468,492 
Coin and bullion ........ 47,622,493 35,358,162 
Proportion of reserve to 

DDD a ncccnescesecs 594% 523% 
Bank rate of discount .... 2% 4% 
Marketrate, 3months’ bills z 1 3; 8 
Price of Consols* ........ lly 92x 
Price of silver per oz, .... 3l¢ad 244a 


Average price of wheat .. 25s 64 26s 10d 
Exchange on Paris (short) 25.15-20 25.183-232 











of £11,687,090. 





applications for the Transvaal loan. 












‘Transvaal loan. 


Stock Exchange was firm. 







Pi a Sofiia ha i mitt. 4 
enon ere yt eer - ; 












or decrease to date in each case :— 











in from : 
Coin and (excluding pr, 
Date. Abroad or Bank Post | posits 


1906. £ 
Feb. 733,575,356 567,000 in| 28,233,720 51,433,265 
14 34,105,344 72,000 out} 28,063,840 53,215,594 


28 37,263,884 1,569,000 in) 28,265,930 63,545,637 
Mar. 7 37,664,219 755.000 in) 28,291,950 59,141,738 
14 38,122,003 328,000 in, 27,926,725 60,152,989 4 

21 38,630,343 341,000 in, 28,091,755 62,066,676 51,451,959 28,988,588) 462 — 

28 38,450,218 504,000 in| 28,458,095 62,877,628 52,869,155 28,402,123, 454 — 

| 49,666,321 26,447,174 45% 34 

48,420,268 24,200,860 444 — 
47,853,646 23,370,031) 433 — 
53,039,770, 22,847,116, 398 — 
52,371,651 21,892,270’ 383 4 


11 35,011,655 239,000 0ut 29,260,795 54,804,345 
18 33,795,396 873,000 out, 28,875,365 eens 


May = 2 32,504,720 406,000 out’ 29,062,450 ‘56,410,368 


| \ joa) 
Securities, ips 
in 32 
Banking Reserve. | gs 
Depart-— £ 
ment, rye) 
XS 


May 
1904 


£ 

28,598,815 

7,544,273 
41,922,416 
17,279,040 
26,421,383 
23,675,105 
35,821,920 


8 
2h 


8975 


Sy 





£ £ 
45,895,998 23,791,636) 46% 
47,004,482 24,491,504 | Pr 
51,065,651 26,554,691) 44 
54,420,937 27,447,954; 438 
49,635,451 27,822,269) 47 


May 3, _ 
1905. | 


£ | 
29,121,510 
11,878,558 
40,392,171 
15,629,702 
29,547,577 
24,908'171 
35,579,681 


20,500,730 


llion in 

















£ 


207,607 
417,319 
668,119 
597,606 


ae 
i 1) | @a] Bank Rate. 


Subjoined is our usual table, affording a comparative view cof 
the Bank Returns, the Bank Rate of Discount, the Price o 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 


May 2, 
1906. 


25.10-15 25.133-183 25.15-174 


* New 2% per Cents.—Goschene. 


The amount ot the ‘other deposits '’ compared with the “other 
securities,” showed in 1896 an excess of £21,397,027, and in 
1903 an excess of £13,466,365, in 1904 an excess of £15,571,033, 
and in 1905 an excess of £10,844,594. In 1906 there is an excess 


Although the lock-up of | 
funds was temporary, it indefinitely postponed the possibility of | 
a reduction of the Bank rate, and the outside rate for best three 
months’ bills advanced from 3} to 3§ per cent. 
business was dull owing to the concentration of interest in the 


— Amsterdam (short) oret 12.23-22 = 12.14-12 12.14-2 12.23-3 
— Hamburg (Smonths) 20-57-6 20.67-71 20.60-64  20.61-65 20.70-7 
Clearing-house Teturn .... 146,690,000 238,805,000 246,483,000 263,265,000 281,140,000 


January 
March 


April 


May 














' 


Weeks Ending | 








Date, 1906. 





Total, 1906 .... 


Increase or 


Se 


Increase or Decrease =i + 1,677.262,000 + 46,476,000 4+ 1,723,738,000 1 
a OTe sceseeess et = 173% | = 5H = by é 
Speciat Days. f 
Stock Exchange Pay Days. | ConsolsPayDays. | “ seen te [ 
| | onth, § 
Date a -| Date. &  #«| Date g F 
| 1905 -_ | 1905, i 
153,000 Sept. 4 96) 3: 
4 — 56,278,000\0ct. 4 Per & 
2, 46,671,000'Nov. 4 30,723,009 f 
1, £6 ,535,000 Dee. 4 57,444,009 ae 
| 1906. | * 
4 53,923,000 Jan. 4! 923,000 3 
Apl. 1 54,986,000 *Feb. 3 — 32'515009 
teases és 75,840,000 Mar. ; 51,462,000!*Mar. 3 38,162,000 
jApril 60,005,000 ' A pril B. ,005,000 
Total, 1906 ...... 693,222,000, .. | 220,376,002, .. 184,605,000 
Corresponding | 
total, 1905.... 717,213,000, .. 236,245,000; .. 158,497,000 
Inc. or 9 — 23,991,000; .. — 15,869,000; .. + 26,108,000 
in 1906 . = 546% | = 672% | se = 1647% 
Gross totalin 1905 2,070,622,000_ .. 638,783,000! .. 497,070,000 
OTE cccccese d 86,000, .. 597,160,000; .. 445,281,000 
Inc. or Dec.§ + 534,036,000) .. + 41,623,000) .. + 51,789,000 
_ in 1905 s6na te 08 S475% |‘. = 697% '! = 163% 


LIVERPOOL— 


Jan. 1 to Apl. 21 ......| 66,321,400 61,363,000 + 4,958,400, 8:08 
Week ending April28..| 3,913,700} 2,632,700) +1,281,000) 4846 





| 
| 





In the same week of 1903 the Bank rate was 4 per cent., and | © 
the market was very unsettled in consequence ot the enormous 


} 
i 


Stock Exchange 


The tone on the 


At the corresponding period in 1905 the Bank rate was 2} per 
cent. There were some heavy calls to be met, and the market had 
to renew loans it had previously taken from the Bank. 
discount rates were firm, best three months’ bills being quoted 
2¢ to 2% per cent. Business on the Stock Exchange was quiet | 
aiter the May-day holiday, and prices were flat. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house, 
Special days are given separately, together with the total increase 


Outside 


In 1904 the Bank rate was 3 per cent., and the market was well 
supplied with funds, loan rates ranging from 1} to 14 per cent. 
The outside discount rate for best three months’ bills declined 
from 2 %-% to 24-3 per cent. during the week. 





1906 ...... 


Do 1904...... 





Total to date......| 94,852,100, 86,602,000 +8,250,100, $53 
Total to date......! 70,235,100, 63,995,700) +6,239,400 975 


Total to date......) 19,365,500 18,499,300/+ 866,200 468 


Total to date...... 10,491,300 10,504,100 12,800 01 


* From May 27, 1905, the Newcastle figures comprise tows 
learings only, the Clearing Association having ceased to exist. 
The principal items in the latest weekly accounts publish 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


1 ‘to March 7 ..! 
14 pt 





Corresponding total 1905 .. 


ecrease in { 


eee eee een 





°F 





MANCHESTER— 


%, 
Jan. 1 to Apl. 21......| 89,398,900, 82,052,000! +7,346,900, 895 
Week ending April 28.. 


BIRMINGHAM— 


Jan. 1 to Apl. 21 ....../ 18,432,800, 17,778,500 + 654,300 368 
Week ending April28.., 932,700 720,800 + 211,900 2940 


NEWOCASTLE-UN-TYNE— 


Jan. 1to Apl. 21* ....) 16,449,000; 24,849,200, —8,00,200 33:80 
Week ending April 28..) 971,300) 1,345,200\-- 373,900, 2779 


Total todate...... 17,420,300 26,194,400\—8,774,100 3350] 
BRISTOL— | ed as 
Jan. 1 to Apl. 21......! 9,927,900, 9,940,100 — 12,200, 01 
Week ending April 28.., 563,400) 564,000 600, 





ASSETS, 
Coin and Bullion—Gold 


Government 


Discount and advances. . 
LIABILITIES. 
Notes ...... 


Silver, 
securities 


Government deposits 


Private deposits ..... . 
_ AUSTRO-HUNGARIAN BANK. al 


ASSETS, 
Coin and bullion 


see 


LIABILITIES, 


Circulation 


eee eee ene 


—_— 
acta catalan nei eal ly ie 
OE nse nennnronnnrannennnnn eememnnennennnnennnenen=n=———et 


‘he “fourth ” fell on Sunday. 


PROVINCIAL CLEARING RETURNS 


04,000. . 
| 67,002.00 60}890,000 50'152,000 4 6,112,000 + 16,850,000 
| 


£ £ . 51,000 
Gold 46 256.000 46,356 000 ee 7 ‘a 
Silver 12,880,000 12,897, a 
Discount advances, dc. 21,672,000 17,579,000. 15,612,000 + 4,095,000 + 606° 





a 
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{ Country 
Town Clearing. Clearing. Total 
emma LL 
2,235848,000 187,785 . 
1200, p j ’ ,000 2,4 5 
243,066,000 , — 18,282,000 Er Many 
191,100,000 | 17,609,000 208,709,000 
233,030,000 17,036,000 250,066,000 
265,396,000  —-19,239.000 284,635,000 
244,803,000 21,206,000 009,000 
167,798,000 15,134,000 182,932,000 
211,255,000 | 19,244,000 230,499,000 
262,460,000 18,680,000 281,140,000 
4,054,756,000 | 334,175,000. 438s8on0n” u 
___3,907,049,000 307,226,000 4214 21s, . 
+ 197,707,000 + 26,949,000 + '174'656'009 Fj 
= $78 % |= 877% = 414% t 








11,355,250,000 932,685,000 | 12,287,935 
9,677,988,000 886,209,000 101564'197,000 


| 1906. , 1905. | Ine. or Deo,” 


Yr kia a 




















5,453,200, 4,550,000 + 903,200; 19°85 


—————— -  -—“— A 


am ee | 
j } 








___ 


ee eee | eS | 


el 


—_—_—_— 
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Comparative Increase 


May 3, April26, May4, or Decrease: _ 
1906. : 1906. 1905. ae Last Year 
Week. —_ 


‘ ot: £ 5 
119,543,000 119,826,000 111,961,000 — 283,000 + 7,58 
42,295,000 42'185,000, 44,122,000 + 110,000 — 1,827,000 
15,704,000 15.704 00 15,7 


192,735,000 188,431 000, 180,323,000 + 4,304,000 om 
6,744,000 8,865,000 6,307,000 —2,121,000 + _ frig 
| 29'830,000. 31,889,000. 22,153,c00 —-2,059,000 + 7,67TE 





April 30, April 23, April 29, Last : 
71906 1906" 1908. | Week. Last Yes? 


73,419,000 68,228,000. 67,581,000 + 5,191,000 + 5,838,000 


SS at ee ar ee 


Be aaa ei 


Sean 


ee ee 


meamepen eee 
ance 
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__ BANK OF ITALY. 


————— ~~March 31, March 20, March 31, Last 
906. | 1 


° e 1905. Week. Last Year, 
AssETS. p & | £ | & £ £ 

serve—Gold coin an | 

iisacoameaan 200,000 25,128.000 19,604.00 + 72,000 + 5,596,00¢ 

— Foreign gold bills 3,252,000 3.232 000 000 + 20,000— 28,000 

a MCE «cn senesecs 3,889,000 3,887,000 3,527,000 +  2,000-+ 362,000 

State notes &sml.change 530,000 616,000 1,544,000 86.000— _ 814,000 

Discount and loans .. 890,000 12,683,000 10,025,000 +1,207,000 + 3,865,000 

Public stock & State lo’ns 8,321,000 8,297,000 9,281,000 + 24,000 — 0.000 

Credits,intern’l & abroad 5,693,000 5,537,000 6,580,000 + 156,000-- 887,000 
LIABILITIES, | 

Note circulation ......-. 39,623,000 38,235,000 35,419,000 + 1,388,000 + 4,204,000 

Current accounts ...... 2,432,000 2,718,000 3,942,000 — 286,000 — 1,510,000 


_ 4.368.000 _4.181,000' 5.088 000 + 187.000 + 1,280.000 











Deposits at notice ....- 
BANK OF SPAIN. 
ar. April 28,; April 21, | April 29, Last 
1906. | 1906. 1905, Week. Last Year, 
ASSETS. £ £ £ £ £ 
OE cccasecaeds pabenwe 15,111,000, 15,101,000 14,780,000 + 10,000 + 331,000 
CEE cuccguckuserenes? ,133.000; 23,883,000 21,222,000 + 250,000 + 2,911,000 
Loans and discounts... 39,560,000) 39,652,000 50,272,000— 92,000 —10,712,000 
Spanish 4 % steck ...... 13,779,000) 13,779,000 13,779,000 pe oa 
Treasury bills, obliga- 1 { 
i le. cKecvanwpaus 6,000,000 6,000,000 6,000,000 aa ee 
LIABILITIES, | | 
Circulation ..........+- 62,756,000! 61,829,000 63,554000 + 927,000— 798,000 
Deposits and current 
BONER. .cvccesaeeuas 23 040 000! 22.924.000 25,652,000 + 116 (00 — 2,612,000 
BANK OF SWEDEN. 
= | April 28, | April 21,| April 29, | ' 
| 1906. 906. 1905. (Last Week Last Year. 
ASSETS £ £ £ £ £ 
Gold........--.eeeeeee+-| 3,833,000 3,833,000} 3,646,000) i + 187,000 
Balance abroad and! } 
foreign bills .......... 2,122,000 2,278,000, 1,800,000 -— 126,000,+ 322,000 
Swedish and foreign! 
Governmentssecurities| 605,000 605,000 727,000 “a i— 122,000 
Seems and loans ....| 8,639,000 8,635,000, 8,584,000) + 4000 + 55,000 
IABILITIES, | 
Notes in circulation ....| 8,958,000 8,975,000 8,624,000 — 17,000 + 334,000 
Deposits at notice ...... | 2,685,000 2,800,000 2,483,000'— 115,000 + 202,000 
ce NATIONAL BANK OF BELGIUM. 
April 26,; April 19, April 27, Last 
1906. | 1906. 1905. Week. Last Year, 
ASSETS, ' £ | £ £ | £ 
Coin and bullion........ 4,848,000 5,555,000 4,682,000 — 707,000 + 166,000 
Other —— pweeadal 23,929,000 22,695,000 22,959,000 +1,234,000 + 990,000 
sIABILITIES, | | | 
Notes in circulation .... 27,183,000 26,837,000 26,634,000 + 346,000 + 549,000 
Current accounts ...... 4,129,000 3,734,000 2,894,000 + 395,000 + 1,235 000 


IMPERIAL BANK OF GERMANY. 
= 3, — 23, | April 29, Last 
| 1906. 1906. | 1905. Week. Last Year, 
AssETs. £ £ £ 


| | | £ 
Coin and bullion........ ' 48,697,000 50667,000 52,695,000 —-1,970,000 — 2,996,000 
Discounts and advances 50,917,000 43,792,000 49,580,000 +7,125,000 + 337,000 


LIABILITIES, | 
Notes in circulation ....' 69,814,000 66,667,000 67,454.000 +3,147,000 + 2,360,000 
50,061,000 32.460 000 35.061 000 — 2.399,000 — 5,000 CO 


Current accounts 


dees oem 9 
aes BANK OF RUSSIA. 
April 8/21,| April 1/14,/April 8/21,, Last Last Year. 
1906. | 190. {| 1905. | Week. 
AssEts. | | £ | £ £ 
a a 72,374,000) 72,026,000) 90,730 000 + 348,000 —18,356,000 
Balance abroad ........ 16,069,000! 16.513,000| 15,803,000 — 244,000\+ 2 266,000 
Silver and subsidiary coin | 5,135,000! 4,896,000) 6,785,000; + 239,000 — 1,650 000 


Securities & short loans | 33,685,000! 34,431,000) 24.097,000\— 746,000 + 9,588,000 
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Discount and Loan Market.— Owing to the continuance 
of gold withdrawals for New York, the advance of the Bank 
rate from 34 to 4 per cent., which took place on Thursday, 


was by no means unexpected, and though, of course, it is easy 
to be wise after the event, the wisdom of the reduction in the 


| first week of April is now being freely called in question. The 


LLL LL LCCC ES et ee _ 


| 


Suen advances | 15,956,000) 16,159,000} 12,931,000) —- 203,000 + 3,025,000 

IO sisccsseorstiee 8,113,000 8,000,000 5,235,000 + 113,000 + 2,878,000 | 

Ber uaneous -.-...:+. | 9,270}000) 9,041,060, 5,988,000 + 229,000 + 3,282,000 
ces dune by 


branches & treasuries | 6,835,000, 
aie |167.437,000 170,444,000 165,250,000) - 3,007.000 + 2,187,000 
_ _LraBrnities. meneame fas as 0 +245 
Notes in circulation .... |112,674,000 114,895,000, 87,775,000 —2,221,000 + 24,899,000 
pital of the bank .... | 5,£04,000, 5,504,000) 5,504,000 : 
posits and current | | . 
OE ai vicéivccdee 
Treasury account 
Miscellaneous ...... °°" " 
Balances due to branches 
and treasuries | 


tte eewee | 


} 


1,987,000) 3,661,00C 20,232,000/—1,674,000 —18,245,000 


3,919,000 


ee 


NETHERLANDS BANK. 
April 28, April 2i1,, April 29, Last 
1906. 19c6. | = 1905, 
Coj Assets, £ £ | £ 
oin and Bullion—Gold 5,100,000 5,469,000 6.429000 — 369,000 — 1,329,000 
370,000 


a Silver 5,923,000 5,923,000 6,293,000 ai _ 
nt and advances 11,536,000 10,251000 10 238 000 +1,285,000 + 1,298,000 


LiaBILiTiEs, 


| | 
9578,C00 5,681,000 —2,743,000 + 1,154,000 | 


| 42,797,000) 42,056,000) 44,195,000! + 741,000 — 1,398,000 | 


Week. Last Year | , , 
eo Rs.4,000,000 in remittances on India. The tenders amounted 


| 


| 4,475,000 4,528,000) "3,625,000 + 147,000 + "850,000 
— 3,919,000 | 
'167.437,000'170,444,000 165,250,000 —3,007,000 + 2,187,000 


Notes in circulation ....| 23,342,000, 22,823,000 22,765,000 + 519.000 + 577,000 
PORN vo ntseeteeeeeecs __ 273,000 "335,000 406,000 — 62.000 _133,000 
sta ; _ NEW YORK ASSOCIATED BANKS. 

| April 28, | April 21,| April 29, Last 

; 1906, 1906. 1905 Week. Cast Year. — 
g : ASSETs, | £ £ i £ £ | £ 
eecie Wisbeeeduupitlmieets | 37,346,000 37,930 000) 43,544,000 — 584,000 — 6,198,000 

Baltenders .......... | 16,160,000 15,716 006) 17,116,000' + 444,000: 956000 


Loans and discounts . ., , 207,842,000 203,486,000 ' 219,530,000 + 4,356,900 —11,738 0co 


LIABILITIES, 
Wreulation ....-......, | 10228,000 10 295.000 8,850000— 68,00¢ + 1,398,000 
} a deposits (inc. U.S.) | | 
U.S Gument deposits) 205,736,000 201,492,000 229,306 000| + 4,244,00¢ —23,570,000 
*S. Government De-' 
PON bidinids ce cd dans | 5,780,000 3,483,000) 3,364,000) + 2,302,000 + 2,426,000 | 


RESERVE (Specie & Notes)! 3,506,000 53,646 000) 60,660,000—_ 140.000 — 7,154 000 
Petal reserve .-........ 51,434,000: 50,373.00) 57,326,000} + 1,061,000 — 5,892,000 
Sof actual reserve! 2,072,000 3,273,000: 3,334.000i—1,201,000i— 1,262,000 | 


rr  D 





market has responded readily to the Bank’s action, and has 
put up its rate tor fine paper of all dates to 3 per cent. The 
banks have raised their allowanc+ on deposits to 2} per cent., 
and the discount houses allow 3 and 3} for money at call and 
notice respectively. Supplies of money have been none 


too plentiful through the week, loan rates for a 
day or a week ranging from 3 to 31 per cent., and 
to-day, owing to the Consols settlement, the terms 


have stiffened up to about 34 per cent. The Bank return 
shows that the stock of gold amounts to £32,504,720, or 
£597,006 less than last week. The sum takenfor export was 
£406,000, and the home circulation of coin expanded by 
about £192,000. The note circulation also increased 
£357,240, and the reserve was reduced by a total sum of 
£954,846. Itnow amounts to £21,892,270, and the propor- 
tion of reserve to liabilities is § lower than last week, at 38? 
per cent. Government disbursements in excess of receipts 
have diminished the Public Deposits by £1,207,607. The 
whole of this, and more, has been used by the market in 
meeting its obligations to the Bank for repayment of loans 
and meeting maturing bills, the Private Deposits showing a 
reduction of £417,319, and the Other Securities have fallen 
£668,119. 

The subjoined table shows the rates quoted from day to 
day during the week :— 





Last 

















Week| 58% Mon. Tues. Wed. am day. 
1% %©1%) % %| &- 
Bank rate...... stadudaeus sewed 3 34 34 & 4 4 
Market rates of discount:— | aml, 
60 days’ bankers’ drafts ........ sf 32 33 34k 38 38 Sis 34 i 4 
BENE ica cnvetsccentness 34 343¢ 3¢n 3200 Sk Sg 343 4 
4 months’ do ........ceeeeeeeee 3} 34 3y% 3 sh + Sym 345 4 
SIRI OO icc cccsccecsnscces Se 03433 3553 33 3rs 43S 3 3g 
Loans:—Day to day .........+-+++ 24 32% 33 343 33259 3435 4 
ee Ee Ba elie 332333 3 3 33% 3 3 
Fortnight (at last Settlement) .. 44 44 43 44 44 af 44 
Deposit allowances:—Banks .... 2 2 2 2 2 2 24 
iscount houses at call ........ 34 24 24 4 24 3 3 
BO MOUED oc cccccdcccccccseccess 2; 12 23 2 23 St SS 
Thetollowing is a comparison with previous weeks :— 
’ 
£8 | Bank Bills. Trade Bills.* 
5 | ; Sacliciaibes aneiaania ea: 
E 2 3 Months.)}4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
a Soi eo nasa houstiacealaae tans Jolin 
ie. % | &% | &% | & | & * % 
Jan, 19.. 34 43 33 | 3a 34 4° 4 4 # 3 4 
26..4 4 a Sea 3 3g | 4 44 33 4 2 
Feb. 2..4 43 3 | Ste 32 | 3 4 4 4 43/4 i 
9..4 44 3 13 3 4 44 4 444 4 
16.. 33 4% 3 wo 4'4 4 4 4/4 4 
25.. 34 4 Sé 33) 3 24 4 4 @Si¢ 4 
Mar. 2..34 4) 38 | 3s 3 3 3? 4 34 44 
9.. 34 44 3 | 3 a\3 (33 41 4 3 44 
16..34 413 413 21:38 4 4 4 
23.. 33 43 4 Sf) 32 13 33 CS 3 sy a 3 4 
30..34 4 3 ts 3 | 3 13 7% } 4 
April 6..2 23.248 3 | 24 3 |2% 3 | 3% ’ 3% 60OU4 RO 
11..2 3 ‘ 13 4/3 & 3 B sess 2 
20..34 4 3yq 304 | Oye 3 6FlClUCO YO 
27. 2 3 if a | 3+ a | 3a i 3 aj 34 2 
May 4..38 4 342 4 (38 4 (22 3h) 4 4h 4 4 4 


+ These rates range from those current on the very best paper to those paid 
oa bills for which the Bank rate is usually required. 


Declines of 4 and +d brought the rates for bar silver to 
307;d and 303;;d per ounce on Saturday, and these held 
through Monday, while on Tuesday, the falls were recovered. 
Quotations were again unaltered on Wednesday, but were 
increased 3d in Thursday’s market. A larger supply was 
forthcoming to-day, however, and prices receded jd and 4d, 
respectively, to 30%d per ounce, spot, and 30}d for two 
months’ forward delivery. 

The India Council on Wednesday offered for tender 


to Ks.41,430,000 at 1s 3 31-32d to 1s 4d. The following 
statement gives the result ot the sales from the beginning 
of the current financial year .— 


Rs. £ 
April 1,1905 to March 31, 1906 .....-..-- $17,846,256 .... 21 AOAA 
April 1, 19(6, to April 25. 1906 ........+++- 9,558,604 “ 636.431 
Week ending May 2, 1906 ........+++0++++ 3,284,604 .... __ 29,196 
12,843,208 855,607 
Allotments since last Friday :— 
Rs. 
Tuesday ....... 274,603 in _ on ——— euuheee At ls 41-324. 
Wednesday ...... 1,712,000 in bills on Calcutta ...... 
: —— seeese ero in bills on —— peewee f At ls 4d. About 10 %. 
See aioe 634,000 in bills on } MiGiasc cone 
” 303,000 in transfers on Bombay .. , “wn 1-324. About 
eiween 300,000 in transfers on Bombay .. } s 
+g tart 200,000 in transfers on Calcutta .. | At 184ie4. 
Thursday ...... 45,000 in bills on Madras........ At Ils 4 1-324. 


The amount to be offered next week will be Rs.4,000,000. 








a. ss) 
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The following is trom Messrs Pixley and Abell’s Circular, THE STOCK MARKETS. 

dated May 3rd:-— Ticket. Account, 
Gold.—Bar gold, fine, 77s 1ofd per oz standard; United States, May ro and 30 May 11 and 31 

gold coin, 76s 7d per oz; German gold coin, 76s 6d per oz, June 13 and 27 June 14 and 28 

















































nominal ; French gold coin, 76s 6d per oz, nominal; Japanese yen, 
76s 6d per oz, nominal. 

Silver.—Bar silver, fine, 303}d per oz standard ; bar silver, two 
months’ delivery, 304d per oz standard; cake silver, 334d per 
, Oz; Mexican dollars, nominal; quicksilver, {7 5s, 3 per cent. 
discount. 

Branches of the Canadian Bank of Commerce have 
recently been opened at Canora, Sask. ; Crossfield, Alta. ; 
Latchford, Ont. ; Vonda, Sask. ; and Wingham, Ont. 

A branch of the Bank of Adelaide was opened at Streaky 
Bay (West Coast) on March 26, under the management of 
Mr J. P. Sadleir. 


The foreign movements of gold to and from the Bagk since 


Consols, May 4 and June r. 

The stock markets have for a time been relieved from 
anxiety as to international politics; but, in spite of this, the 
past week has been marked by gloom and depression. The 
chief reason for this is the renewal of monetary stringency 
marked by the advance of the Bank of England's official rate 
of discount. This influence is, of course, specially marked in 
the market for gilt-edged securities, but has extended in more 
or less degree to all other departments. Russians, curiously 
enough, constitute the only firm spot in the Foreign market, 
though the weakness is not very pronounced. Home Rails, 
despite what may fairly be described as the favourable divi. 
dend outlook, have given way to a quite pronounced extent, 
A further marked decline has occurred in American Rail- 



































/ last week have been as follows :— ways, Milwaukee, and Union Pacific being the bellwethers of ? 
; ARRIVALS. £ _ WITHDRAWALS. £ the movement. Foreign Rails have been flat without giving h 
. Sat., Australia ...... 10,000 |Sat., U. States coin .. 201,000 | way very much. The Miscellaneous markets have been , 
; oo France 02.00. 9,000 | Tues., U. States coin.. 203,000 | quiet and void of interest. Kaffirs have receded in a rather } 
a Net efflux .......... 1,068,000 Tues.,S. America .... _ 8,000 | unaccountable manner, the proclamation by the Government 3 
. | Wed., 8. America eee ae to the Chinese coolies being an inadequate explanation, 3 
ie i Po ga 32.000 | Westralians have kept fairly steady. ‘ 
; Fa. oe = 179.000 We are informed that Mr George Ponsford Baker and Mr : 
ts _ rn : William Poland Eldridge (trading as Ponsford, Baker, and 
f Total ............ 1,087,000 — Total............ 1,087,000 | Co.) were declared defaulters upon the Stock Exchange on 
i 27th ult.; and that Mr Thomas Anthony Greatorex (trading 
“s 2 Great 4 Co.) was declared a defanlt Sth ult. 
; as Greatorex and Co.) was declared a defaulter on 28th ult. 
; ee Home and Colonial Government Securities.—The 
i ee market for British Government securities, despite rather 
' Price Negotiated on ’Change. unsettled general conditions, was fairly steady up to the 
Ga | Comnee, a | May & ~ | adjournment for the May-day holiday. On the resumption 
cane | ne en | OF DUGRCES, Rewever, (he macuet opened with a geeny 
PETS cccecececeecnerereceeeeees Cheques 25 15 25 17) 25 15 25 174] feeling in consequence of the renewed stringency in the 
Saree nnenccrsessecensesescees Smonthe | 25 52) 2 S15 | 2 333 35 33 | money market. The contango on Consols at the carry-over 
Mrseilles .........ccereeeeeeeee 0 25 524 25 374 | 25 33% 25 38 : a 
a aetna RAE Cheques 12 24 12 3k 12 2% 12 3k | Wasrun up to 4 per cent., and the price broke away sharply. u 
— tt eeeereneeeeeneeess 3 months =. ea = ele o 12 - At the close it -is down to 89}, or 1} lower than last Fe 
Hamburg so} 0 8 20 2/20 70% 14 | Week. Two and a-Half "ged Cent. Annuities and Irish 
Freakiort .... ppebedgecaraponcse » |2e 2 72 | 10 20 16 Land stock have lost a full point, while smaller declines 
enna and Trieste ...... eve 6 : Pe . 
eee nee - ee 25 433 25 483 25 45 25 50 | are shown in the War Loan, Local Loans stock, and the 
8+ Petersburg seeebssees , " +H 24g | =«248=S 24g) | Transvaal Loan. India Sterling. loans are j{ to 1 down 
BERD cccmccccsssccccescsocecs =_—* g 248 24324 rally. : cs have, as P 
nee eaeinee aemevenoneneesers | @ Ig S ea lise = : generally. Metropolitan and London County veore ace f 
Madrid, Barcelona, &c, ........ > 4014 4043 403 41 usual, followed the course of Government stocks. F 
Bere wepeevousen sebenbsanions Ys la ae Of oye 50t4 Corporation issues are steady, Portsmouth and Glasgow being E- 
SWISBOrIONG srrresserersecreesss ov | 2S 42g 25 47h 25433 25 48 | 2 point higher, while Manchester has fallen a point. Colonial Fi 
3| stocks have preserved steadiness in face of the general 4 
FOREIGN RATES OF EXCHANGE ON LONDON. depression, the only losses being } each in Hong-Kong bonds : 
—— (i netianieecaenacinseceaeatenennntsntetinenintipaspeecttinisansumsimsisin, fe A a Sr a er Orr. Seen, : < 
| | Rates | 'R ——_— - CLosinG Prices, —-——-———> ¥ 
| Latest | Latest ates Move- Ps 
| of Ex- . | ]x- r Dy; . “x 
| Dates. oag| | Dates. pn Usance. Weer, Bat, | Mon. | Tues. Wea. |rhurs er : 
sits ae ata a a , Cons. 24% red. 1923 3) 90f 4) 902 4, 898 9) 8984 898 HY 
Paris ....-- May 4 25°15 Ch’ques Rio Janeiro....May 3 15:4 90dysst| DoajeJunel.... S04 3) ot 4 oo a 89% 904/894 903, 898 i- 5 
Brussels..... — 3 25°22 » Buenos Ayres.. Apl. 30 487;4 QQdysst | 23%, red. 1905....... 9¢ 3) 954 3/95 3) | 95k 3) 95k 7 MF 8) 
Amsterdam. — 3 12143 Short. DoPm.onGold May 4 127:27 sn 24%, red. 1905......, 894 4) 893 4) 89 | 884 9 | 88y.9 | 88 ¥- | 
, Berlin ...... — 3 20514 ee Montevideo.... Apl. 51}4a 90 dysst | Guar.23% (Irish Ld); 92 4, 92 4) 919 24) & 91 4/9: 491 47 4 
; Do ...... — $ 2032 3 mos. Bng Sng Naticnal War Loan | & ; 
: Hamburg — 3 2050; Short. Melbourne .... Mar. 7% disdpm 60 dys st 23% Stock ...... 984 9 | 984 9 | 934 9 | 5 983 3) 98t 3 98% 4)- s 
‘ Frankfort — 4 204% " Sydney ........ - di Exchequer 5%, Bas., | = bi het 
Vienna .... — 4 2404 » Adelaide ...... — TR distom ,, red. 1907 ...... 9921008 /9921004/99%1003, =  |9971003'9971024 9941008) ++ @ 
Bt Petersbrg — 53 94:05 3 mos. Calcutta ...... May 4 1/4 AL) tel’g’ph Do red. 1909 .... 994100g|/9941004|9941004 x 9931004 993 L004 99§1003) «> + 
New York... — 4 4808 60dy at Bombey enh — 4 145) transfer | Do oie Bas. red. | | pt , 4 
Lisbon...... _ : 51g Sight. HongKong.... — 4 2/lé transfer 1906-15 ........ 989 2) 983 8/989 8 i | 98} 4 98h § 988 8— ; f 
Madrid .... — 2892 Shanghai... — 4 2/1) a Local Loans 3% Stk 99$100,994 100/994 100) S {994 100 99 » 9 4— 7 } 
Tealy...-.--- ~~ eee Set Trans. Gov. 3% Stk 994100994 100, 99 3 [99 4:99 4.99 3 : 
| ee 8) ee 25; ™ = 21 4 ioe 4c 4 
i i : : ; India 34% red. 1931 1C5 4) 105 4) 105 i [1044.5 11045 2104 Tf 
5 _The ee quotations current in the chief continental | “Ho i¢, ca i948. 964 7 964 7 96 4 | 954 63| 954 6: 951 OE- 
cities are as follows :— Do 24% 1926 ....| 814 4] 814 3 at 2 = | 8) 480 1 80 1 ; 
— ee. | peak Open | sree Cons, 34%. 1084 441108 48034 Ge Gee Stliost 4 103, ‘4 
Rate, Market. et. Cons. 34%.... | 
; % xs Market. | Mot:Water Basi 954 fest goat sa fama sao 5 oh 6 1 


Paris ...... % May 24, 00} 25 Genoa...... 8 Sep. 22, 04) 3 
Berlin...... 5 Jan. 18,'06; 5{ Geneva .... 44Feb. 6°06 4 
Hamburg .. 5 Jan. 18,'06) 3} St Petersbrg 74Apl. 17,'06}nom. 


Foreign Government Securities.—The {act that the 
new Kussian loan has remained at a high premium 11 Paris, 


- 
| 


teady. 
Bulgarians have also moved up, and Greeks are st ady. I 


the South American section, Argentines are practicall 
unchanged. Brazilians have receded }, to }, and l brag 
Venezuela, and Costa Rica “B” are lower, while the 
Colombian loan shows a small improvement. of 
The following are the latest closing prices, &c., of ee ’ 
the leading stocks :— “meee 


: eS. 
Closing Prices—, Rise ¥ 
Last Week. To-day. or Fall. ADT 9° "*yoa4 


5 Frankfort .. 5 Jan. 18,'06} 33 Madrid .... 44Sep. 24, 03) 4 and that even here a fair profit is to be made on allotments | 

i Amsterdam . 44May 4, 06] 43 Lisbon . . SaJen. ll ‘99, 5 has caused a recovery in the quoted issues, which are all 1 io : 
; = Brussels.... 4 Oct. 31, '05] 33 Stockholm.. 5 Jan. 18 ‘C6 4, |? points higher than last week. In other Foreign stocks ' 
a Vienna .... 44 Oct.17, '05] 4;, Christiania.. 5 Feb. 19.'06! 5 hardly any transactions have been recorded, and prices have 1 
me eit Rome...... 5 Sep. 22,04] 4 Copenhagen 5 Oct. 3, 05) 44 | had a drooping tendency, though there are 10 — : 
Bie; Turin ...... 5 Sep. 22,04) 4 | declines. Japanese issues have lost about } generally, = 
am Bt At other centres the latest recorded quotations are:— several Chinese loans have fallen to about the same —_ 

Se ; : German, French, Austrian, and Hungarian are Witt! 

i : New York (call money). . 3 Calcutta, Bank min..... % change, while Italians are } higher, and there 15 4 — 

ee Ditto (endorsed Bills) ..4} to 54, Bombay, Bank min....... 7 improvement in Spanish and Portuguese bonds. Turks ‘ 

i 


aaa 


The following are the standards for gold points ot the 

principal gold exchanges :— 

Francs. FRencH, Marks. GeErMan, Dollars. American 

6.32 p.milleforus  20.52—Spermilleforus 4.89—5 ili ; 

bah Pe : 29.43 —Par — 
—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 

The latest exchanges are :— 


French “cheque” exchange 25f 15¢0, or 2¢ per mille agst us. 


9 


Argentine 5%, 1886-7 .......... ve, an a+ OS 
German short exchange .. 20m 5l4pf, or 4%, for us, Do Rosclanten oe sh caniatte 98" a i —— ae . . 44 
New York exchange | $4.843, or 45 Do National Cedulas“B”.. 45 «6 4 ce ++ «+ ** gor "" gBh 

“Cable transfere” { °°°*°# -O%S: OF 78 agst Us. 


Brazilian 4% Bonds, 1889...... oh tw (Rw te ee Oe 
Do W. of Minas 5% ........ oof ee 99 oom §e 2: 
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Bulgorian 6%; 1892 ...+-+++++++ mH r+ 1% or * ++ 101} -- 1014 | 2, The Scotch railways show weakness, owing to the labour 
ota aren wen ...... los, Me. ws, a, Ang 94 *! eg | crisis in the Clyde shipbuilding yards, while several Welsh 
Do Gold 1896, ee ne es oo §£$.0 .. OS railway stocks exhibit an advance as compared with last week. 
ae a eere tes 1004 ao 1003 heen ee 100 - ia The traffic returns ot seventeen principal English and Irish 
French 3%. ..-+.++seeeeeees we «Be OBC we 98 2 98° «| Lines show a decrease of £11,642, equal to o’7 per cent. for 
ae saa 3%, i080 2 6h ** gép 1) CIC agp Tl jy, the week, as compared with the corresponding week last year ; 
Cer NBE4. sees ceesseescce, «BSE ce~ BBE Lt sll LL 83¢ 22 83g | amd the three principal Scotch lines show a decrease of ! 
Do Monopoly, 4% |» -+«.++++. os + S54 .. + 2..  .. 5 | £4,013, equal to 1°8 per cent. For the current half-year the 
Began on Rentes -- ee Sloe ka geht 2322 | English and Irish lines exhibit an increase of £59 3.5359 OF 2°3 | 
Japanese 4% Sterling ....... . 2 wo Oe ue } — ong per cent., while on the Scotch lines there is an increase of : 
eric Corp, 6% Debs. cc. 10g 1. 105k 11“ 2, Hosp 12 dogg | £58+156, equal to 2°2 per cent. The latter are calculated from rH 
Portuguese (NEW) ....+eceees — 2 oa Of aa: $:: Tot .. 10% | February rst, while the English and Irish comparies com- 
Russian Ser H. % ceveeeeeee Ds * oa + * - +» 83% | mence a new half-year from January rst. haa 
Spee oh, 1898 ee ? 4 ** 1008 2. ua The receipts of all the Associated Companies of the British Loe 
Do 4% Unified ........... > ae es 924 ao > Bis Ces 2b Electric Traction Company for the week ended 27th ult. ag 
Se = . isa tr tt sree ts ss ee | amounted to £27,484, asagainst £31,429 for the week ended oe 
| Uruguay, 34% Bonds .......... Tt .. 2x ..— g.. 738. .. 73q | April 28th last year (Easter week), on a total route mileage at. 
Venezuela 5%, 1881 ........ ve 52h ee Zw ‘+ ++ ++ | this year of 437} miles, against 418} miles last year. The i 
British Railways.—The Home Railway market con- | aggregate receipts to same date since the commencement of ai 


the year amounted to /471,413, an increase of £74,360, as 
compared with the corresponding period last year. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 


tinues to display unaccountable weakness, for, although 
adverse monetary conditions might be expected to have an 
unfavourable influence, it is remarkable that they should 
altogether destroy the effect of satisfactory traffic receipts 
and a good dividend prospect. The fact remains that a 
further considerable fall has to be again recorded, North- 
Western being 2 lower than last week. Great Western has 
fallen 1}, North-Eastern 1}, and Midland Deferred a point. 


“ Making-up” 
Closing Prices— Rise Prices 
Last Week. To-day. or Fall. April 24. April 3. 
Barry Deferred Ordinary ....- ‘ Sh ee GR ce ce oe 


Re aaa 
































| | 
Cini > , ; ™ a } ee ee ee 
Similar declines have occurred in Great Central, Great | Citdonian ee, a ow, cc om 8 en 
Eastern, Great Northern, and Lancashire and Yorkshire. | ~ Do Deferred ......)..22..2! Ss 2. Be. - B.. Mo. 
The old Undergrounds have again been pressed for sale, | Central London Ordinary .... 91 -. GL we es ee ve WH. 
Metropolitan being 4 and District 21 wer th last week City and South London ...... 42 ee 42 dean ox me 593 «+ 42h 
Metrop he 5 4 : Ower than last Week. | Great Central Preferred ...... mm « Ww BB. 2 404 
Brighton “A” has also fallen 2}, and somewhat similar | Do Deferred................ -— « Biew- 2a 0 184 
declines have occurred in South-Western, Chatham, and | Great Fastern ....... onan nonin = Sw ee Boe 
. a ‘ Great Northern Deferred ..... « <P «ws 448 «-— §.. @ « & 
South-Eastern stocks. Furness, exceptionally, has advanced | Great Westein................ 135 .. 14 — .. 13 .. a 
HOME RAILWAY TRAFFIC RETURNS. 
_| Div. % Receipts for Week g “ ’ 
Revenue ‘nd Half, 1905.) per Ended Apl. 28. Traffie Jost Aggregate Receipts this Half-year. A 
ae Annum. es 8a ; wa perMile & otal Miles Open 
=6 =3 Name of Railway, os sae -% «- r per this Half-year. ” 
Grove Work. Fixed mig =e ae 33s $3 mee eek z Passengers, &c. Goods, &c. 
ing Ex- Ch’rges .,™* <= s&s 3 & Mile. 
celpts, pense, ss SS SS SMS S52 “ak SEH 1006 106 S 3906. 1905, 1906. 1905. 1906. 1905. 1906. 1905 
£ £ | @ %\ % »& ENGLisn anp Wats. £ £ £ £ £,<z 2 |; @ £ | 2 £ £2 | @ | : 
bel - .. |... |Baker Street and Wa.erloo! —.. ee 1.40| a | 43e| al - oe | ee a ed 10,475) ati te. 
$30,0°2) 173,980/ 84,927) 8) 8 [Marry ............00. aetech> % vs | 15,544) 9,42] 33) 2S) 133,280 2005 es 1. «s Saal 238,225; 216,606 40, 4 
: 89,20) 37,02 21,936 nil. nil. Brecon and Merthyr...... 443; 1,462} 1,905; 3,801} 31) 3 932; 12 | 7,686; 7,605 26,958) 24,725 34,058] 323K) 61 | Gl 
3 186,00¢ 212,707) 0,674 nil. nil. Cambrian ........... wees. 3,189 21955] 6,104] 6,534| 2c} 25) 27,581, 23 | 32,€62/ 40,802 46,731/ 46,652! 86,363, 87.463, 980 | 260 
ci 174,521) 94,66 31,02) @ @ [Central London .......... ae * 6,651) 674/110 L11t! 648,536; 91 |... “« is os 125,681} 120,01¢5 6/ 6 
e 14,7:4, 34,8x8| 27,082 2 | 19 City and South London’ .. *: -.__ | 2,749] 2,898] 436) 446! 459,023; 42 |. os . -- | 49,408} 49,277) 64) 64 
P| | 260,706) 142,03| 105,70. 2) 3 |Purmess ............s00e. 698 7,F38) 10,436, 9,133] 2/ 66, 40,129) €6$ | 33,587, 37,471 127,04C| 106,739) 16°,627| 144,310] 138 | 139 
E 2018,399 1335-25) 752,771 nti. nil. Great Central 9) 50,476) 69,625} 61,856) 127) 11S) 89,422} 372 | 312,96; 304,357 870,755) 828,111) 1,183,724/1,132,508) 548 | 629 
% }] 319920: 18782): | 879,49 14) 5 (Great Eastern v+-| 51,600, 40,900) £2,400] 99/900] 77} $3, 47,045 | 825 | 645,C0C; 848,800 | 756,900) 72,906) 1,¢01,900) 1,51, 700 1,1939)1,1923 
; 311,241 .96:,76¢| 768,880 3 | 4$ Great Northern ......... | 41,850 6,650! 108,500 |103,450| 78) 72) 44,370| 1015 | 676,561. 678,937 1,125,53z/ 1,079,024) 1, £02,100) 1,757.56! 1,367 1,367 
rd 45,711) .. |3 | 3 (Great Northern andCity..) .. |... 1,779| 1,712] 5C8 453) 585,776; 35 + “s <a. | - | 20,682} 29,642) — 34) 
; 6503,945 5851,72- 113,786! 32 | 7 (Great Western............ 205,400 127,400 "833,300 |234,300| 88; €5) 35,496| 134 |1,664,200) 1,607,200 2,083,30C | 2,050,400) 5,687,500/5,657,¢00'2,771 |2,734 
263,32) 154,927 80,083 nil. 2% |Mull and Barnsley........| 11,193] 7,504) 153) 104) 104,327 | 16C,822| 150,25: 73 |” 73 


gr 176,27 Tea07 34 4g Lancashire and Yorkshire 58,303) 63,614] 101,917 |106,212| 175| 17E| 111,193| 108 | 649,657) 628,140 1,097,976) 1,064,153) 1,738, 1,669,28:| 5834 S763 
rp lO5-2)1824,161 £00,397 5 7g London & North-Western 110,000 '174,000 | 244,000 |270,000] 146/ 133; 54,049) 16 1,716,000 1,710,000 2,796,000) 2,531,000 4,512,000) 4,361,000) 1,946 | 1,945, 
er ery SootGt) 84,7) 4 8 |Lendon & Bouth-Western| 62,200] 30,200} 95,100 /105,700| 71/ 104) 49,665 / 1534 | 932,700; 925,600 470,300) 4€9, 300) 1;403,000)1, 3047+ 0C 1.0139) 1,00} 
Peete, 2249532) 431,888 9 | 8 | Lon. Brighton & 8. Coast. 42,859) 16,612) 58,471 | 68,247) 122) 137) 64,63) 154 | 662,203) 671,258 274,471) 268,66¢) 437.274) 956,018) 487 | 481 
Torec,  or'gat) 58:96, 4 | 24 Lon., Tilbury, & Southend) 6,400) 2,211] 8611) 9697/ 10¢| 123) 63,287| 127 | 203,13: 96,689 37,473) 37,330) 140,611) 154,015) 81 | 
Ai Side) 2,2ee 4 4 Maryport and Oarlisle....) 751) 1,6°2| 2,263) 2,176) 67) 53) 21,697| os i+ as ne - 37,497, 35,87.| 41d) 41g 
Des: ep9 18438 22 4 Metropolitan d .......4.. 13,637} 1,560} 15,197] 17,970] 237] 255) 195,062) 79 | 229,65¢) 243,755 41,202/ 47,807) 2F0,862) 291,564) 72| 12 
Glass oiteO/e 143,445 mni.| ous. Metropolitan wistrict ....] °. | 2. | 7746) 7,039| 323) 202] 488,316; 23 sa a ee | 136,18} 127,615) 26 | 
1950 2ar part (446,570) 44 of |Midland ..........+00-++- | 65,584/156,497 | 222,081 |2¢6,387/ 15S} 158) 84,460 | 64 |1,058,555, 1,052,692 2,626,700) 2,531,807) 5,695,233/3,5e4, 459) 1, 3663/ 1,382, 
23s 5100,S1°) 872,493) 4g | 6 |North-Bastern ........... | 50,925 |111,658 | 162,483 172,780] 9¢! 103) 48,861 | 1328 | 827,243, £03,939 2,094,663} 1,960,349) 2,921,905)2,74, 286) 1,695 | 1,676 





. 


Se eee 
ete 


Btn ae ee 








289,522) 163,.5¢ 40,745! § | 4g [North London,........... | $448) 3,562) 9,0°0} 9,222) 751) 752) 335,656) 972 | 91,000 $4,540 62,251 62,416) 153,327; 156,776/ 12 | 32 

ese a uma a og | (Mago) Sr) Se gS eg ana] ae | (77%) MS) TE) com sca | I 

iicion| Sa285) 21.468 nil.) 44 |Rhondda & Swansea Bay $29, 1,389) 2118] 2026| 70) 67 3a919| 9 | G,a16| 10,075 24,421 23,868, 34,2301 35,010] 31) SL 

169827) cectavy| pi. t0e| 7 | 64 |Mhymney ...........00005 a ce | (6,132 gx | 8/ 73) 37,685/ 2024 | .. a w+ | 1016s) 99,407, 76) | 96 

1078,762) 662/20. 'c26't07 44a! 2 |} 8.-Bastern & Chat. Rail.’ 64,070) 22,031] 86,101} 90,759/ 133) 141) 2. | ! Me aC02,324 1,0C0,576 548,357) 345,524) 1,350,681/1,346,10¢, 645 AS 

: 478,050) 268,61, 108,950 ¢ | 39 |Taff Vale ooo eee seco) 3,£68) 15,213] 18,781] 16,651 1 132} 83,868| £0; €6,930 68,733 260,14¢) 245,700 327,076] 314,433) ua My 

: TCH. | 
a yr 700,693 3g | 44 ‘Caledonian® ............ | 31,282! §7,838| 89,127] 93,026 $6) 100} 66,821, 110 | 252,315, 350,797 730,013) 712,$48)1,082,328/1,063,245; 930z) 908 
355, 210,29, 202,641 4 | 4g Glasgow & South-Western’! 36,413| 20,049| 26,462| 36,889} 82) 81) 43,963/ 65 | 167,429 363,387 244,765) "421,151 408,112) ‘etl 435 


- 4 
24,392) 127,35¢| 104,202) 3 4 |G . gt | z 

sl tay’ : | 4 Great North of Scotiand’| “3,510! 5,000] 8,910} 9306] 25/ 26) 20,592; 71g | 48,06), 47,857 61,124) 61,460) 109,185) 109,317 336 
B71.138) 147.000) | 91,711 it 2 |Highland® .............4. $3, Soca S725] szst| I7| 17] lates ve | eet soedlt.soed 











f 
13,96: | : 59,034, 59,731 48,822 47,460, 107,462 
2515.96: 222,785 €93}169 1) 2 [North British*............| 35,243, 61,163] 94,406] 98,083) 72) 61) 87,072) 438 |  .. |e “ ve [1.142.836] 2,116,602) 
| | RISH. j } 
1 ose, $273! 18,294 6 6 Belfast and County Dow: 1,636, _ 867| 2,603| 3,615 3 47| 18,878 1:24 | 27,240, 27,301 15,063) 13,765) 40,203) 41,004) 764) od 
: §20°7)2 onan 54,073 nil | ni}. Dublin, Wick., & Wexforc’ 3,726) 1,887| 5,615} 6,183) 3c} 41! 16124) lu $4,405, 54,745 27,939) 26,896) 82,344) 81,64.) see | 
1 06°82 arate, 11.386) 64 | 6G Great Northern .......... | 83> 9,218] 19,084] 20,479] 36) 38 15,988 | 1545 | 142,500 139,643. 142,463! 142,078) 285,463| 2u1,71;| 543 | &34 
; W's 6 sp'ge, 262260 34 4 |GreatBouthern & Western) 14,343) 14,379) 28,722) 28,483 zi 26; 12,888; Si | 186,473 186,621 205,833) 210,548) 392,304 397, 165) 1,085 | 1,085 
' eS 81,268) 3_| 3 |Midland Great Western ..' 3.6°9\ 8,964/ 12,695! 13,622] 21) 22 18,796 | 573 | 66,950 64,471 106,760} 110,32¢\ 107,740! 176,793\ $98 | 598 
: | 4 The M ‘rom February 1, a On Arbitration Preference Stock. b Partly Charged to Capital Account. e Pre-preference Charges only. 
i ve Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 


G ‘entre . ; ; . ; 3 7 : 
Feat Central Joint Committee on April 2, 1906. The figures for current year include only Metropolitan Company's proportion of the joint lines’ earnings. 

















a ephemera ecemetieta tion Sees nti 
—_.=—s—s COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. ESA 
| a i 
Name 3s Receipts. Total Receipt. » 5 Receipts. Total Receipte. s 33 Receipta. Total Recelp! = 
ame. | - — — ame. s - . 
SOTA Coc — 1 1908. 1908x008 | EGE | 1006. 3908 “i006 11008. __| ih “ios 1 1006. 906. 06 
Assam Benoa) |i! mot £ » &  Forsien.—con. | &£ 2 | & |  #& (AMBRICAN.—Con | £ * a 
Bengal Seneal ig Mar SL) 4,883, 3,738; 61,525! 84,748 0. Urug.ofM.Vid|Apl. 28, 9.33: 2,580 361,412 349,847 Ch e & Ohio Feb. 392,538 289,450 5,211,537 2,71 OAS 
meal Nagpur. '| Ay) 4, 2912! 16,418) 256,393) 219,859 Cordoba & Rosar 25, 4,890 4,480 185.385 187,510 Chic. Mil.&8.P... Feb. — €09,0’1 662,314 7,485,519,6,717,790 
Bombay, B ‘cre ?| 33,052) 35,518} 36,709) 443,701 Cordoba Central 29' 3,329, 2,855, £5,375 44,286 Cinn. Southern ..' Feb. 141,800 108,200 1.060,000 965,600 
ped” State Lin! 34 $856 24400, 461,86 435,600 Costa Rica... | B72) 8.144) 190,025 184,218 Denv.& in Grande Api. 21 71,280 60,000 5,077 2-0 677.60 
urma »$ 2, 636,200, ¢55,6553 Cuban Central .. £8 12,754, 7,385, 322,006, 287,819 Erie .............. eb. Hoes Sei rae ars eressca76 


Canadian N tha re 21,9.6 22,450 777,€33| 780,184 East Argentine|Mar.30) 1,216 1,459 14,869 15,475 Great Northern... Mar. 4 
No -/Apl. 30) 34,680) 3 | } | Mar. 923,100 871,129 7,726,332) 7,565,157 
6,580; £63,180 625,700 Egyptian Delta.|Apl.14, 3,041; 2,929; 6,044 §,€02 Lilinois Central. ... ADL ‘e aT 150287 346.82 3.285.313 





adlan racine %) 315 "OM 10°14 = 2 
East Ln “0 315,600: 250,800; 10:16300 6,354,600 Entre Rios .... 28 4,135} 4,297; 164,013 14,767 Louisvl. & Nashvie. 5c, : 
Gitte. of Cana i 0 oy ae! einlaee sera 600 Pree es) +8 $1 a67. sensei sepeee| levees a —., 21, 72,089  75,333/5,468,t23'5,286,315 

t. Indig , we | 4 See 66 2,454,87 ,118 Inter. o exico é 8240) 1,4 103, 047, 8: « Y. Central an 
Indian Midicc\™, £8, ®8.34C, 98,082/1,613,251/1,590,878 Leopoidina ....| 2 26,330) 15,101, "239¢52, 230,00 Hudson River .. Mar. 1,{08,972 1,400,659 13639658) L2i¢aess 
Madras 2 14,413, 10,078) 254,426! "214,633 Mexican........ 30) $169£00) 144/200 2,272,400 2,069,600 New Orleans, N.I. Apl.i¢ 10,60 30,00 | 182,200) 142,800 
Quebec Genizai” | 5 27,683 23,237, 451,842 393,168 Mexican Natnal., 7, $24 00s) biae2| Tosofoss 808160 Norfolk & West. .. 1) 10,600) 99,400 1,608,000) 1-333,200 
South indian ..” 4,155) 3,727 53,505! 43,540 Nitrate Rails.*. .| 15) 17,651! 22,682/ 160,€63, 158,958 North Pacific...... Mar. | 988,304 £40,°30 9,257,129 7,754,594 
Bouthy Mahratig) ts 11,607, 15,331, 205,724, 204,462'Ottoman ...... 22) 4,367) 6,262) 72,941/ 83,729 Northern Ceniral.. Feb. 167,116) 134,036'1,4F6,514 oe 
Southern Punjab ve? 1452) 15,333) £34,026) 193,002'San Paulo...... $2) 19,142, 13,774) 324,242) 315,885 Pennsylvania...... Feb. 2,161,025 1,757,205 190091F3 4 
RBes 21 5,663, 5,485, 61,381 63,5e2'Untdof Havana, 25. 25,017, 13,661| 647,934 449,973 Philadelphia Erie Jan. 126,527 47,814 1,052,659 | 939,285 
Atgentne Gt. Wn! ; VillaMaria&Ruf  28| + 1,3C-| 3,209' 23,186 21,500 Philadel. Reading Feb. 600,655: 520,441 5,505 654 4,746,194 
B.A Gt. Souther, 2P! 2? 19,679 18,657) 574,05 483,945 West. of Havana 28! 4'075| 3,855 177,2<5 172,813 Southern Pacific .. Feb. | 1,600,369) 1,316,569 13967231, 12648793 
B. Ayres Westere 2) 92,20, §2,172!3,214,0e6 2,732,731. AMBRICAN. Southern Railway Api.21  195,f02 179,800 5,515,800 2,884,606 
B. Ayres & Pacitic 33 seo ia’sieltoeeee)  eeees Als. Gt. Sthern.|Apl. 715,484 12,149 580,75 607,734 ey pe sass ea’ ba G20 128 LOO BF 
& Rosarin 28,9: iC'1,310,943) '998,2E5 Atehisn Topeka|Feb. /1297,511, 933,261) 1032: 057 427 Union Pacite .... Feb. ; 22 
o TNC 8s) 94,388) 74,708) 5489.45 1,200'003 Raltinored islFeh. ‘Hisotsia) eaarese! 1ors7er- eereeis Wabash .......... Apl 7 06,73" _81,777'3,861.882)5.9C5,028 


* Two weeks. 
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The following is trom Messrs Pixley and Abell’s Circular, 
dated May 3rd:-— 


Gold.—Bar gold, fine, 77s 1ofd per oz standard; United States, 
gold coin, 76s 7d per oz; German gold coin, 76s 6d per oz, 
nominal ; French gold coin, 76s 6d per oz, nominal ; Japanese yen, 
76s 6d per oz, nominal. 

Silver.—Bar silver, fine, 3034d per oz standard ; bar silver, two 
months’ delivery, 30d per oz standard; cake silver, 334d per 


. 02; Mexican dollars, nominal; quicksilver, {7 5s, 3 per cent. 


discount. 


Branches of the Canadian Bank of Commerce have 
recently been opened at Canora, Sask.; Crossfield, Alta. ; 
Latchford, Ont. ; Vonda, Sask.; and Wingham, Ont. 

A branch of the Bank of Adelaide was opened at Streaky 


Bay (West Coast) on March 26, under the management of 
Mr J. P. Sadleir. 


The foreign movements of gold to and from the Bagk since 
last week have been as follows :— — 


ARRIVALS. £ { . WirHprawa.s, 
Sat., Australia ...... 10,000 | Sat., U. States coin .. 
—i:s OD. Nedounes 9,000 | Tues., U. States coin.. 
Net efflux .......... 1,068,000 | Tues., S. America .... 
| Wed., S. America .... 
|'Lhurs., U. Statescoin.. 
| Thurs.. S. America.... ' 
| Fri., Canada ieane. ae 


Total ........-.-. 1,087,000'  ‘Total............ 1,087,000 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change, 
| Usance. ane os 


May 1. | 


j 
| 


Cheques 
3 — 


15 


0 
Cheques 
.... Smonths 
” 
” 
” 
" 
“ 
it} 
Pee eee ewe eee eee eee ih) 
Gonsa, Naples, &c. 
Madrid, Barcelona, &e. ” 4034 4015 
Lisbon i v@ 50%; SO; | 
- 25 424 25 47% 25 43: 


Vienna and Trieste 
Antwerp 

St Petersburg 
Moscow 


BRESSRENSRRB | 
RRSSSSHRRR 


ND 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


| | Rates | 
| Latest 

of Ex- Usance. | : , 
a change | | D * change, re 


“<4 


25°15 Ch’ques Rio Janeiro....May 3 15id 90 dysst 
"22 » Buenos Ayres.. Apl.30 4844 90 dys st 
Short. DoPm.onGold May 4 127°27 " 


»  Montevideo.... Apl. — 51440 90dysst 
3 mos. ng 


ng 
Short. Melbourne .... Mar. 7 : dis§pm 60 dys st 
ai 


Amsterdam. 
Berlin ...... 
Do 


Hamburg .. 
Frankfort .. 
Vienna .... 
8t Petersbrg 
New York .. 


” Sydney 
5 - Adelaide . 
mos. Calcutta ...... 1/44.) tel’g’ph 
60 dy at Bomba 1/44, i files 
Sight. Hong ong.... — 2/le transfer 
95°14 " Shanghai.,.... — 2/11 " 


Prtidadererse 


| ABW EW REWIND 


The discount quétations current in the chief continental 
cities are as follows :— 


Bank Open | Bank 
Rate. Market. 


% 
Paris ...... 5 May 24, '00) 
Berlin...... 5 Jan. 18,06; 3 
Hamburg .. 5 Jan. 18, 06! 
Frankfort .. 5 Jan. 18, '06) 


Open 
— Market, 
Genoa...... 5 Sep. 22, 04] 3 
Geneva .... 44Feb. 6,°06 4 
St Petersbrg 74Apl. 17,06} nom. 
Madrid .... 44Sep. 24,03) 4 
Amsterdam . 44May 4, '06} Lisbon . . 5SgJan. 11, °99) 5 
Brussels.... 4 Oct. 51,'05] 53 Stockholm.. 5 Jan. 18°06 44 
Vienna ..-. 44Oct.17, 05] 4), Christiania.. 5 Feb. 19,06) 5 
Rome ...... 5 Sep, 22,'04] 4 Copenhagen 5 Oct. 3,°05) 44 
Turin ...... 5 Sep. 22,'04) 4 | 


At other centres the latest recorded quotations are:— 


% | 
New York (call money).. 34 Calcutta, Bank min....... % 
Ditto (endorsed Bills) ..4 to 54, Bombay, Bank min. ...... 7 
The following are the standards for gold points ot the 
principal gold exchanges :— 


Francs. FRENcH, Marks. German. Dollars. AMERICAN, 
—4 p. mille for us 20.52—5 per milleforas 4.893—5 per mille for vs 
5.229—Par 29.43—Par — 4.867—Par 
5. p. mille agst us | 20.35—5 p. mille agst us | 4.827—8 per mille agst Us, 
The latest exchanges are :— 


French “cheque” exchange 25{ 15¢c, or 2¢ per mille agst us. 
German short exchange .. 20m 5ljpf, or 4,%; for us, 
New York exchange ! $4.84: 46 

“Cable transfers” | ****-94-898, or 4§ agst us. 
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[May 5, 1906. 
THE STOCK MARKETS. 


TICKET. Account, 

May ro and 30 May 11 and 31 

June 13 and 27 June 14 and 28 

Consols, May 4 and June r. 

The stock markets have for a time been relieved from 
anxiety as to international politics; but, in spite of this, the 
past week has been marked by gloom and depression. The 
chief reason for this is the renewal of monetary stringency 
marked by the advance of the Bank of England’s official rate 
of discount. This influence is, of course, specially marked in 
the market for gilt-edged securities, but has extended in more 
or less degree to all other departments. Russians, curiously 
enough, constitute the only firm spot in the Foreign market, 
though the weakness is not very pronounced. Home Rails 
despite what may fairly be described as the favourable divi. 
dend outlook, have given way to a quite pronounced extent, 
A further marked decline has occurred in American Rail- 
ways, Milwaukee, and Union Pacific being the bellwethers of 
the movement. Foreign Rails have been flat without giving 
way very much. The Miscellaneous markets have been 
quiet and void of interest. Kaffirs have receded in a rather 
unaccountable manner, the proclamation by the Government 
to the Chinese coolies being an inadequate explanation, 
Westralians have kept fairly steady. 

We are informed that Mr George Ponsford Baker and Mr 
William Poland Eldridge (trading as Ponsford, Baker, and 
Co.) were declared defaulters upon the Stock Exchange on 
27th ult.; and that Mr Thomas Anthony Greatorex (trading 
as Greatorex and Co.) was declared a defaulter on 28th ult. 

Home and Colonial Government Securities.—The 
market for British Government securities, despite rather 
unsettled general conditions, was fairly steady up to the 
adjournment for the May-day holiday. On the resumption 
of business, however, the market opened with a gloomy 
feeling in consequence of the renewed stringency in the 
money market. The contango on Consols at the carry-over 
was run up to 4 per cent., and the price broke away sharply. 
At the close it -is down to 89}, or 1} lower than last 
week. Two and a-Half per Cent. Annuities and Irish 
Land stock have lost a full point, while smaller declines 
are shown in the War Loan, Local Loaps stock, and the 
Transvaal Loan. India Sterling. loans are } to 1 down 
generally. Metropolitan and London County stocks have, as 
usual, followed the course of Government stocks. Other 
Corporation issues are steady, Portsmouth and Glasgow being 
a point higher, while Manchester has fallen a point. Colonial 
stocks have preserved steadiness in face of the general 
depression, the only losses being } each in Hong-Kong bonds 
and New South Wales 3} per cent. stock. - 


- - CLosine Prices, —-———-——— 


me 
Move- 
tant | Sat. | Mon. | Tues. Wed. ‘mapa riday|ment 
Cons. 2% red. 1923 2) 90 4) 904 4, 893 | 89g 4 892 #- 1 
Do aje June 1.,..| 904 3) 904 4] 905 +} 89% 904/894 90g) 89% zi- § 
23%, red. 1905 | 954 3) 95% 9) 95% 3) : iY: “y 
24%, red. 1905 9 9) 89g 3) 89 4-3 
Guar.2}% (Irish Ld) 92 4| 92 4) SIZ 24) 
Naticnal War Loan | 
23% Stock 984 9 | 984 9 | 984 9 
Exchequer 3% Bds., | } 
red. 1907 9971004 |9931004/9921004 
Do red. 1909 ..../995100g)9941004!9941004 
Do 23% Bas. red. } | 
1906-15 # 8 98s 8) 98g 8 
Local Loans 3% Stk 99$100 994 100/994 100 
Trans. Gov. 3% Stk 994100994 100) 993 } 
Bank Stock........ 292 5 | 2925 \292 5 
India 34% red. 1951105 4, 105 4 105 } 
Do 3% red. 1948..| 964 7 | 964 7 | at 
Do 24% 1926 ....| 814 ¥) 81g 9) 81 
Do 66 


upee 1854-5 | 66 | 653 6} 
Met. Cons. 34%... . 1034 44/1034 44/10 
Met. Water B4.57,B’ + 7% 6 | 4 





98} 31 98 3 98% | 


9971003'9931023 9941008) «+ 
9931002 9921004 9941008 


98} 4) 98h & 988 

994 100, 994 j 99 

99 499 49 3 

292 5 291 4 291 4 

1044 5 \1044 3 104} 3 — 
95% 63) 953 Gt) 94 Oe — 
81 4,80 1 8 

653 6}, 653 6} 653 64 — 
44 103 4 {103 4 103 4.— Jf 
Ba aga 53194 519% 5'— 2 


* 


STOCK EXCHANGE CLOSED. 


Poreign Government Securities.—The fact that the 
new Russian loan has remained at a high premium in Paris, 
and that even here a fair profit is to be made on allotments 
has caused a recovery in the quoted issues, which are all 1 ~ 
2 points higher than last week. In other Foreign stocks 
hardly any transactions have been recorded, and prices have 
had a drooping tendency, though there are no a 
declines. Japanese issues have lost about } generally, a® 
several Chinese loans have fallen to about the same extent. 
German, French, Austrian, and Hungarian are withow, 
change, while Italians are } higher, and there 1s 4 <= 
improvement in Spanish and Portuguese bonds. Turks — 
Bulgarians have also moved up, and Greeks are steady. tly 
the South American section, Argentines are practical 
unchanged. Brazilians have receded }, to }, and Uruguay, 
Venezuela, and Costa Rica “B” are lower, % hile 
Colombian loan shows a small improvement. of 

The following are the latest closing prices, &e., of some * 
the leading stocks :— F a 4 

Closing Prices—, _ Rise 1 4, April 9. 
Last Week. To-day. or Fall. APT) 5° ° “jo 
Argentine 5%, 1886-7 ee oy ‘) 938 
Do Rescission ee ee TS oe 

Do National Cedulas “B” .. * > ae SS ane 
Brazilian 4% Bonds, 1889 ee te a Ri 

Do W. of Minas 5% ° . w= ~ 


$$ —————————" 
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Bulgarian 6%, 1892......+- occe CD cew COS oo + 3 -. 1014. | { 2. The Scotch railways show weakness owing to the aiden t 2 
Chilian 44%, 1895......- sees - HR w= «- 944. i : . 1 Welsh ee 
Chinese 7% Silver, 1894 ...... rs oe, Se ws + i. .. O98. | crisis in the Clyde shipbuilding yards, while several Wels . 
Do Gold 1896,5% ..-seeeeee 35s ee = oo 2.. 15 _ railway stocks exhibit an advance as compared with last week. : 
Egptian 4% Unified Debi «... oe ts ae oe -- 8, ; io? |. The traffic returns ot seventeen principal English and Irish Hy 
French Shai le ake dead sal se ect +. Awiee ocak ceca ae ion show a decrease of £11,642, equal to 0°7 oe cent. for ot 
Do 1878, 1881-4... .. =... ++. . *o  gey th ttt ts gate cs) | the week, as compared with the corresponding week last year ; ree 
german eral Si Hi 534 ve es oe st *: 87% | and the three principal Scotch lines show a decrease of ! ie 
De a Eee ee + Ro = £4,013, equal to ‘8 per cent. For the current half-year the tag 
Seae on Renton eee ee tasting ; i 108 ": 304g. | English and Irish lines exhibit an increase of £ 593:535+ OF 2°3 3 j 
Japanese 4% ~~ steeeeee 1034 so 1034 ane * a = per cent., while on the Scotch lines there is an increase of vag 
onions Cones 0 ee ae eS 1054 1064 £58,156, equal to 2°2 per cent. The latter are calculated from ie 
Portuguese (NeW) .....+eseeee 20h. 70t + g-- M.. ja February rst, while the English and Irish comparies com- ae 
ene aet, EY bese senes -— * oh "> gc: Blt -. 83¢ | mence a new half-year from “January Ist. = 
Spent Shek, 1898 enact = tages 1004 ao O)  Oee se The receipts of all the Associated Companies of the British ie 
Do 4% Unified .....-...+++. ; an oh ee a + Be oi ts oat Electric Traction Company for the week ended 27th ult. Jeg 
Oe eet ne 3281 1324 tr tt thts ss ss ss | amounted to £27,484, as against £31,429 for the week ended a8 
Uruguay, 34% Bonds ......... + oe os «ME = 8. 738 aA 738 April 28th last year (Easter week), on a total route mileage 3 
Venezuela 3%, 1881 «-...... oo ae te SE te Fas tote this year of 437} miles, against 418} miles last year. The te 3 
4 British Railways.—The Home Railway market con- | 2ggregate receipts to same date since the commencement of iS 
; tinues to display unaccountable weakness, for, although the year amounted to £471,413, an increase of £74,860, as ae 
: adverse monetary conditions might be expected to have an | Compared with the corresponding period last year. ee 


unfavourable influence, it is remarkable that they should | Subjoined are the latest closing prices of the more im- 
altogether destroy the effect of satisfactory traffic receipts | portant issues as compared with last week's prices. The 
and a good dividend prospect. The fact remains that a | making-up prices at the last settlement are also given for 
further considerable fall has to be again recorded, North- | teference purposes :— E 
Western being 2 lower than last week. Great Western has | Hii ti waa 

fallen 14, North-Eastern 1}, and Midland Deferred a point. Last Week. To-day. or Fall. April 24. April 9. 


Barry Deferred Ordinary ..... ‘ 99% .. i te ve ee Se wel ate 
Similar declines have occurred in Great Central, Great | G¢ry Deferred Ordinary ...... — .. we =. 2 5. ee 
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eee | 
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Eastern, Great Northern, and Lancashire and Yorkshire. Do Deferred ..............0- Be ce Sew we Es Ee 
The old Undergrounds have again been pressed for sale, epee Senco Gotan veee = . 2 eee we ee = “ a 
8 ity and Sout  ecnee ea ead: aaecae és 
Metropolitan being 4 and District 24 lower than last week. | Great Central Preferred pea Beet a 303 oar 
Brighton “A” has also fallen 24, and somewhat similar an” ROR cide vcevecene ae oe 3 ide 18 od ie 

weet Master 2... ccc ccsccccce 84 eo 82 co Lee W oe 
declines have occurred in South- -Western, Chatham, and es tee ee a ae ee ae 
South-Eastern stocks. Furness, exceptionally, has advanced | Great Westein................ a. © «a- Base ~~ oe 








HOME RAILWAY TRAFFIC RETURNS. 
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_) Div. % "Receipts for Week g 
Revenue ‘nd Half, 1905.) | per Apl. 28. Trafic Jat Aggregate Receipts this Half-year. A } 
as nnum. eg #3 ; ~s perMile & otal Miles Open 
Nameof Railway, ES ce® 3h =F Wat. per cs this Half-year. pe 
Grose Work- Fixed = = 2 5 452 $3 a z Passengers, &c. Goods, &c. 
Be- ing Ex- Ch’'rges .,~ o™ 523 SES &8 see 1906 1908 Mile, 2 . ‘ 
celpts. penses, 23 §&5 ’ a ss5 3 “ _ 1906. 1905 1906. 1905. 1906. 1906. 1906. 1905 
é £ ) £ |%)%4 Enxetisn ano Waisn. | & £ £ &€ | 2| @ £ ;,@ a}; @ a eo 1.2 z | r 
Ano "4 eft Baker Street and Wa, — et ae 1403! Po 432) as ee | ae a | | 1047) .. | = 
: 330,0°2 173,900) 04,937 8 | 8 [Marry .....0....c.cccecees ; -. | 15,544] 9,4'2/ 33 2:$/ 133,280| 20. cr ee me 3° 236,285; 216,606 40, 40 
R $9.20) 37,02 21,936 nil. nil. Brecon and Merthyr...... 443, 1,462} 1,905) 2,802/ 31! BC 36,532; 12 | 7,688) 7,605 26,958) 24,725 34,654) 32,3%' 61 61 
° 184,00 11,107 ¢0,674 nil.| nil.|Cambrian ............. e+) 3199 2,955] 6,108) 6,836) 2c) 25) 27,581, 2d | 32,662) 40,802 46,731 46,861 £6,363, 87.465, 280 | 260 
x 174,521) 94,66; 31,02) @  @ (Central London .......... ee “ 6,661} 6,674 LLG LL: 648,536) 91 ee ee 115,681] 120,c1€, 6] 6 
B re 34,848, 27,082 2. 1% City and South London . oi + 2,749} 2,838) 43¢| 446) 459,023; 42 | os as aa «+; 49408; 49,277) 64S 
# 20,708 142,0%| 105,70. ¥ | 3 | Furness ............c000., ' 2,598 7,38) 10,436| 9,135 66; 40,129; €64 | 32,887, 37,471 127,04} 106,739] 16:,627) 144,310) 138 | 139 
2018,394 133,-25| 752'-71| ais. nll. Great Central 22200202277 | 19,149) $0,476| 69,625{ 61.856] 127| ie 89,422 37. | 312,96:) 308,367 870,758 ope 1) 1,285,728 1,132,608) 548 $29 
u an 20 1878,21: | 879,44" 14 | &) Great Eastern ............/ 51,500 $0, 900| 62.400 99,900 7 $ 47,045 | 825 | b45,C0C, 848,800 756,900} 72,906) 1,¢01, 900) 1,561, 700 1, 1932) 1,193 
3 ll 241 96:,76(| 768,530 3 | 44 Great Northern ......... 41,680 | €6,650' 108,500 | 103,450 41,370 | 2013 | 676,561, 678,937 1,255, "53s| 1,079, 06 1,€024100)1,757: S61 1,387 | 1,367 
¢ ‘ 45,711 3 : Great Northern saps a x » 1,779| 1,712 scs| a 585,776} 33 682)” 29 
a eee 151,72-|1813,785| 33 Great Western............ 105,40 (27,400 "B33, 300 | 236, 300 8 £5; 35,496 134 11,664,200, 1,607:200 2,083,300 2,050,400 ,687/500|3,657, oe ‘ami 2,734 
% 9,922 154 ‘92% 80,083) nil a Hull and Barnsley........ 11,193} 7,504 104) 104,327; 44 | 16C,822; 1£0,25¢ 23 | 73 


Bes, a (763,27 | 782,672 34 4g Lancashire and Yorkshire 58,303 3,616 101,917 106,212 15 17€| 111,199| 104 | 649,657 625,140 0679605153, 138,688 1,€69,23°| S54) 576} 

sais, 1824, 161 1£00,397 5 | 74 [London & North-Western 110,000 176000 234000 |270/000| 146) 133) §4,049| 185 |1,716,000) 1,710,000 2,796,000) | 2,531,000 4,512,000) 4,361,000/1,940 

ae 10°9,464) 634,57 ‘ 8 |Lendon & South-Western) 62,900) 30,200| 93,100|105,700} 71) 104} 49,665| 1534 | '932,700' 925,600 470,300} 4€9,3C0|1,403,000/1,304,: 01g ef 
{77 97,55: 451,80 9 | 8 |Lon. Brighton & 8. Coast.. $2,859, 16,612| 59.471| 68,247| 122, 137} 64,69| 136 | 662,205, 671,258 276 "403 268,660) ay 939,91e| “487 | ‘487 




















% 

¥ Taree 160,82! $4, 96 24 \Lon., Tilbury, & Southend) 6,400) 2,211] 8.611} 9,997/ 106| 123, 63,227| 127 | 203,13: 96,689 37,473) 37,330 140,611] 134,01: 81) 81 
= Pin Bt 4 2,2z2 4 6¢ Maryport and Oarlisle....| 751 1,5°2| 2,263) 2.176! 57) 53) 21,597| 1494 | 2 Be e- | 37,497) 35.87.) 414) #4 
203'3 211,95 181,38 ‘4 Metropolitan d .......... 13,637 | 15,197 | 17,970| 237{ 25s! 156,062) 79 229,65) 243,755, 41,202] 47,807) 20,862] 291.862) 72) 1 

lee i3s its.one 143,445 wii.) oui. Metropolitan vistrict dial sae eo oe 7,746| 7,039) 323) 202! 488,314) 23 | 136,216] 127,618 26 is 
4940/20: $750,846! (446,570 44 | 69 | Midland ......... 222,081 |204,387/ 15°) 158) 84,460; 64 1,088,535 1,058,692 2,626,700] 2,831,807) 3, 695,233)3,5e4, 469) 1, 3662) 1,302, 

ss 5100.81) 872,43 43 | 6& |North-Rastern .. | 50 162,483)172,780| | 9¢| 103) 45,861 | 152 | “827,243, £05,939 2,094,665} 1,900,349 2, 921,008/2,764,288 1,695 |1,676 

ey et ee 46,745 | 49 North London.. | $,448| 3)562| 9,0°0| 9,222| 751) 752| 233,636| 972 | 91,096 ee 5e0 62,251) 158,327) 156,776} 12 | | 32 
|) See mee |u| ageisac) SF) AEH“ ata] ae | (8), ER) OE cig nan (| 
stig, S248) 21,486 vil, ft Rhondda & Swansea Bay} “699| 1509] 2°16] 21026] 70 67! 3a910| 9 | Sais s0jo7S 28,421] | 23.865) 34,280 33,990} 31} SL 
[Mbymney ...........cceee| oo | oe | 6122) 6,388) 80/ 73) S78 2024 on - -- | 102164) 99,407) 76 | 96 


16S4,27¢| 65,0171 503,864 


1078,762 662,20. '¢226,07 ofa! 2 |} 8. -Eastern & Chat. Rail. 63, 070) 22,031; 85,101} 90,759) 132) 141) 11,002,324 1,069,576 348,3:7) 345,524 1,320,681 /1,346,10¢| 645 | | 646 





























478,050) 268,41: 106,950) ¢ 3 Taff Vale... vviedasecen eoee+| 3,£68/ 15,213] 18,781} 16,651] 153} 132 83,808, tas €6,930, 68,733 £60,14¢ 245,700) 327,076} 314, $32) 7 1Mg 
i OTCH. | 
i mma 1, 84 700,693 | 44 |Caledontan® ........... | 31,289! 57,858} 89,127) 93,026} $5) 100 66,821 | 110 | 252,315, 350,797 730,013) 712, 148 1,062, 328,065,265] 95 8393; 908 
235d ays) GARG 4 | da Glasgow &South-Western’| 6415) 20,046] 36,462| See89] 82) 81) 43.965| 65 | L6N4Q0| 65,367 269,722) 244,756) “A2I.15i| “40s,112) 44e4] 435 
a it! Toke TE Great North of Scotiand*| °3,510) ,000| 8,910 9,306] 25| 26| 20,592; 714 | 48,06). 47,857 6,124 61,460, 109,185) 109,317) 336 | 336 
Bee tgp 000) 8171 \Highland® ............... 4,723; 4,002} 8,725} 9,251| 17| 17| 14.466| 493 | 53,034 59,731 48,442| 47,460, 107,462, 107,221 sod sete 
: :/1282,784| 693'1:9) 1h | North British .00000.. | 35,243; 61,163} 94,406) 98,085) 72) 81 70m) 5h} |e n oe anal cali 
83,4°0' 49,73)! 18,7946 6 |Belf : 2b | 
. | 43, “ ie oa a 1,636 867} 2,603} 3,615] 53; 47| 18,878| 1:25 | 27,260 27,301 13,C63| 13,7631 40,203 41,cce' 764] 764 
gars y'sn® S622 wlll. Dublin, Wick. & Wextorc. 5728) 1.us?| 5.618 eas Se eee) ae ee ae bee ae ee 
| 705826 acragy 11e'38) $4 | GU [Great Northern .......... ye3>/ 9,218} 29,084 20,473] 36) 38 15,922 | 154) | 142,500, 139,643, 142,463, 142,074 285,463| 201,71 543 | 634 
Gee MO) Losiaro 34 | 4° Great Southern & Westers | 14343 14,379) 28,722) 28, 27) 26) 12,888 | 126,473, 186,621 203,851) 210,548, 392,308 397,166 1,085 |1,085 
. cx | racy St | § [Midland Great Western 369 864 Totes! See 21) 22 13,795 573 66,960 64,471 Jose) 110,324, _307, 7401 174,793) 598 | 588 
. ca trom February 1. a On Arbitration Preference Stock. b Partly Charged to Capital Account. e Pre-preference Charges only. 


Great Centr: ‘ropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 
- al Joint Cominittee on April 2, 1906. . The e figures for for current year include only Metropolitan C Company's proportion of the joint lines’ es’ earnings. 
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: detetiiiaiaialana COLONIAL, POREBIGN, AND AMERICAN RAILWAYS. ce . 
of ee ee sane 

—_ Receipts. | Total Receipte. . 33 | | Receipts. Total Receipte. - ZS Receipt, Total Recelp's 
ame. = — - ame, s - 
iaOLAD AU HS 1906. | 1905. 1905. |_ 1905. 2a 1906.) 1905. 1906. | 1905. a] _ wa : a ms. 1 1. 

Aenean pe OLomta £ _—) 2 2 Foasien.—con. z 2 | & |  & \AMBRICAN.—Con. 
Bengal - 1 ON ae Mar.31 4,883 3,738} 61,525| 64,748 0.0 vot. Vid) Apl. 28 33: P,580, 361,422 349,847 Ch e & Ohio Feb. 3ol.538 269,450 sat, 53? aniieas 
ngal Nagpur. ...| * 19,124) 16,418) 236,253| 219,859 Cordoba & Rosar| 25, 4,880, 4,480 185,385 187,510 Chic. Mil. & 8. P. ..| Feb. £09,0/1 662,314 7,485,519 6,717,790 
bay, Beg Ts ee 92 34052) 35,518) 536,709] 443,701 Cordoba Central) 29° 552), 2085, £5,878 44,28 Cinn. Southern .. Feb. 141,800 108,200 1.060, 996,600 
Do State | 2 30,366 24,400, 461,8°6 435,600 Costa Rica...... 6,172 5,144) 192,625 18¢,215 Denv.& Rio Grande Api. 21 71,260; _ 60,000 3,677,2-0 2,677,400 
Burma a Ma 28, 35,535, 32,200, 636,200) ¢53.553 Cuban Central. £8. 12,754, 7,356! 322,006, 287,819 Erie .............. Feb. 727,084 §42,610'¢,739,-69 5,! 81,356 
Canadian Nortlin’ | M's) 21936 22,450) 777,833) 780,184 Bast Argentine|Mar.30, 1,216 1,459| 14,869) 15,475 Great Northern. ...| Mar. 813,94 685,941 7,806,175 6,065,476 
AGIAN Pactna” SPE 30, 34,680) 16,580) £63,180, 625,700 Egyptian Delta.|Apl.14, 3,081, 21929| 6,084 _5,¢02 Illinois Central....|Mar. 923,00, 871, 1-9 7,726,352,7,665,157 
Ene a 20 315,600) 250,800 10.1600 6,394,600 Entre Rios 2 4,130! 4,297, 164, O15 154,767 Louisvi. & Nashvie. Apl. 24 1659/7 150.247 3,4¢6,8 ~ a w3'5 
Gre otCanala:) 30 lereas! eee #0 G. West of Braz 0) 9188400, 121,440 5,108 a om ares | nee” 

t. Ind , Sal “aa 118 Later. o exico <0; 1 1 2 entral an 

Indian ila 28 88,340 98,082 1,613,251 1,590,478 Leopoidina ....| 28. 26,380, 15,101 10820 8 230,700 Hudson River .. Mar.  1,£01,972 1,400,659 13639658) L210gese 
Madra 2 14,413 10,074) '254,426) "214,633, Mexican . 30 8149600! 144,200 2,272,400 2,069,600 New Orleans, N.I. Apl. 14)" 10,600 "10,00 182,200) 342,800 
Quebec Genital” 5 27,683) 23,237, 431,842 393,168 Mexican Natnal., 7, $24 00s! 214,629| 10407083 8,505,160 Norfolk, & West. . 15. 10,400 98,400 1,606,000’ 1.312,200 
Souti, tuas 2 4,155, 3727, 53,505 43,540 Nitrate Rails.*..| 15! 17,651| 22.682) 160,¢63, 158,958 North Pacific...... Mar. 948,394 840,30 9,257,129 7,754,594 
South Mahratés); Mar.3:, 17,207) 15,331} 205,728 203,452 Ottoman ...... 22) 4,357) = 5,262! 72,941 83,729 Northern Central.. Feb. 167,116 134,036 1,466, 61¢ 1,266,014 
Souths ro PuntanAbl. 7 18,52) 16,335! £34,026 193,00) Sam Paulo......| $2) | 19,142) 13,2774, 324,242) 315,865 Pennsyivania...... Feb. 2,181,025 1,757, 7e5' 19009 tS L5heS825 
RBion 213,683) 5,285, 61, 381, 65,562 Untd of Havana 25, 26,017) 13,661) 647,936 449,923 Philadelphia Eric Jan. 126,527, _ 97,834 1,022,659 930,343 
Argeatne Gt. Wn,'a ; VillaMaria&Ruf| 28, 1,3C-| 3,208 23'186 21,500 Philadel.& Reading Feb. 630,655 520,441 5,505, 6544,746,194 
B.a Gt. Soutt pl.2? 19,673 18,657) 574,603) 488,945 West. ofHavana, 2% 4,075) 5865 177,2.5 172,813 soothers Pacifie .. Feb. | 1,600,369) 1,316,369 13657231, 12648793 
RB. Ayres Western, 22 9229) 82,172)5,223,0e6 2,732,731 AMBRICAN. Southern Railway Api. 21 195,F02, 179,800 3,313,800 2,8#4,600 
B he, «83 $3,852) 38,037 1,438,235" 1,268,665 Ala. Gt. Sthern. Apl. 7 asad 12,149) 580,756 734 St.Louis&fanFran. Feb. 679,298 456:387 5716, peaia 7-22 


Arr a& Pacih - 
B.A.& Rosario 23 28,920 33,430/1,310,945) "998.265 Atehis'n Topeka|Feb. 297,511, 933,26! 1032: 057 seeea? Union Pacite ... - Feb. 045,670 764,258 9,152,122 7,054 
— Marlo ws 94.381) 76,7081: ,489043- ait, 290.903 Baltimored Dhio Feb. '1160,592! 948.932! 10197274 eee $13 Wabash .......... 81,777'3,041.882) 3.£°5,028 


* Two weeks. 
demerit i a ae esac eal —<———— 
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Do Arbitration Preference .. 
London and North-Western .. 
London and South-Western .. 
Do Deferred 
Metropolitan Consolidated .... 
Metropolitan District 
Midland Preferred 
Do Deferred 67 
North British Ordinary - = 
Do 3% Preferred...........- oo 2m 
North-Eastern—Consols «. 139% 
North Staffordshire ... o WO ee — -* 5 
South-Eastern “ A” 614 ..-— ee =m 
American Railways.—After one or two abortive 
attempts at a rally, the Wall Street market has broken down 
heavily. The “‘ bears” have taken advantage of the monetary 
squeeze brought about by the action of the banks in restrict- 
ing their advances, and the rumours of heavy selling by 
insurance companies in order to meet their San Francisco 
losses. The special objects of attack have been Milwaukee 
and Union Pacific, the former being 8% and the latter 7} lower 
than last week. Reading Common has fallen 6, Louis- 
ville and Nashville 54, New York Central, and New York, 
Ontario, and Western about 4 each. Eries are also con- 
siderably lower on the week all round, and more or less pro- 
nounced declines are shown in Atchison, Baltimore and 
Ohio, Chesapeake and Ohio, Illinois Central, Missouri, 
Kansas and Texas, Southern Pacific, and Southern Railway. 
The following are the latest closing prices, &c., of the most 
prominent issues :— 


ose 
i .. 141 


PEPE EET ETeded 


“ Making-up” 
7—Closing Prices Rise _ Prices. 
Last Week. To-day. or we —> April 9. 

wo = B.- oe 


“4 . 105 
. 1133 
. 9 
Sas be 
a) 
es 
43. 
78 .. 


Atchison Com, 
Do Preferred 
Baltimore and Ohio 
Do Preferred 
Chicago, Mil., & St. Paul, C Stk. 
Denver & Rio Grande Ord. Shs. 
Do Preferred Shares 
Erie Railroad Com. Stock .... 
PC, datiehsuseheonsee 
Do 2nd Pref 
Illinois Central Shares 
Louisville & Nashville, C Stock 
New York Certral Shares .... 
N.Y., Ontario, and W. Reg. Shs. 
Norfolk and Western Common 
yee ee 
Northern Pacific 
Penrjsylvania R.R. $50 Shares 
Reading 
Southern Ordinary 
Do Non-cum. Pref. 
Southern Pacific 


Pree PPP bd ber bid ded 


biti 


Wabash Pref. Stock 7 on Mad ae 
Do 6% General Mort. Certs. 80 ’%® «= eee 
Colonial and Foreign Railways.—The market for 

Canadian Pacific shares has been flat, in sympathy with 

Americans, and now that there is nothing to go for in the 

shape of allotments of new shares, the price has been allowed 

to drop away appreciably. The closing quotation, at 163%, is 


2} lower than last week. Grand Trunks were not greatly | 


affected by the announcement with regard to the Michigan 
arrears of taxation, as it had been fully discounted by the 
chairman's statement at the recent meeting. The Ordinary 


and Third Preference stocks have, however, given way to | 
some extent. Not much has been done in Argentine Ralls, | 


and variations on the week are irregular. Buenos Ayres and 
Pacific and Cordoba and Rosario show some improvement, 


while there are small declines in Argentine North Eastern, | 


Buenos Ayres Western, and Cordoba Central. Mexicans 
have further given way, though the fall is not extensive. San 
Paulo (Brazilian) is a point down, at 203, and Great Western 
of Brazil shares have fallen in price, while Leopoldina 
shows a slight improvement. Antofagasta (Chili) and Bolivia 
Deferred is 5 lower than last week, while the shares of the 
Nitrate Railways Company show a further improvement. 
The following shows the net movement on the week in 
some of the principal issues :— 
* Making-up” 
-—Closing Prices. _ Rise Prices. 
Last Week. To-day. or Fall. April 24. April9. 
Buenos Ayres and RosarioOrd. 14x .. ah Bae -- 19 
Buenos Ayres Great Southern oe se - és 1ai$ 
Canadian Pacific, Shares af . 178 
Grand Trunk of Canada Ord... J . 268 
Do First Preference ; 
Do Second Preference 3 
Do Third Preference x 
Great ndian Peninsula B .... ; 
Mexican Railway, Ordinary .. 
Do First Preference ee > 
Do Second Preference 53 oe 5 oo — 2 
Ser 
—onk, 5 
have faken place 
in Bank shares. Among those of London institutions Lloyds 
alone show a small improvement, and in other cases Imperial 
Ottoman and Unionot Australia have moved up, while Bank 
of Africa and Standard of South Africa are lower. In the 


Brewery list Allsopp’s stocks have reacted on uncertainty as 


to the terms of the pending amalgamation. Some few Brewery | 


Preference shares have moved up, and a demand has existed 


for the securities of the American Breweries. Doct; stocks 
show weakness. Hudson's Bay, at 82}, are 54 lower than last 
| week, while Pekin Syndicate show a small recovery. Omnibys 
|shares are unchanged. Anglo-American Telegraph js the 
turn lower, and P. and O. Deferred has fallen a point. 
| Among Iron and Coal shares, Armstrong, John Brown ang 
Co., and Workington Iron have hardened in price, while 
_there are small declines in Bolckow Vaughan, Dorman, Long. 
/and Co., Rhymney Iron, and Thames Iron Works. Insurance 
| shares show arecovery, substantial advances having occurred 
'in Commercial Union, London and Lancashire Fire, London 
| Assurance, Northern Assurance, Norwich Union, and Royal 
Insurance. Scottish Union and National shares have declined 
| heavily, and a smaller decline is recorded in Ocean Accident | 
and Guarantee. As regards general Industrials higher prices 
are given for San Lorenzo Nitrate, Liverpool Nitrate, River 
Plate Fresh Meat, Maypole Dairy, and British Aluminium, 
Declines are marked in Henry Bucknall and Sons, Fredk, 
Gorringe, Hope Brothers, Nobel Dynamite Trust, Santa Rita 
Nitrate, and United Lankat Plantations. 


The following are the prices and variations of the more 


| active shares :— 


MISCELLANEOUS, 


Closing Prices. Rise 
Last To- vr 
Week. day. Fal). 
Allsopp Ord. ...... Sh 660 Saw 
Anglo-American Tei 67 .. 68 
Armstrongs........ 2}8.. 3 
British Elec.Tractn. 65 .. 64 
Brit.Invt.Trust Def.187 ..187 
Brunner, Mond & Co af oo = 
x 


Closing Prices, Rise 
Last To- or 
Week. dav. Pal! 
Hudson's Bay 88 .. 824 ..—5} 
Lon, & County Bank 944 .. 94)... 
Lon. & West. Bank 554 .. 55} ..—} 
Lon. Genl. Omnibus 844 .. 844... .. 
Lyons (J. & Co.) ... 5t#.. S58 ..4 4 
Metpn. Elec.Supply 9 .. 9 .. .. 
Coats (J.and P.) .. 54... 5 .. P.and O, Deferred..2374 ..2364 ..—1 
Cunard Steamship., 144x.. 14x .. Vick’rs S’'ns & M’xm 24... 24.. .. 
Eng. Sewing Cotton 1/,.. 14 ..— .4 Spiersand Pond ..l4 .. .. .. 
Gas Light, & .. 97 ..+ 4 U.S, Steel Corpn... 444 .. 395 ..—4 
Guinness Ord i on Do Pref. 11lg ..1085 ..—34 
Harrod’s Stores.... 


Mines.—Kaffir shares have exhibited great weakness 
again, the fall being partly due to the general tone of 
depression in all markets, and partly to somewhat exaggerated 
fears as to the effect of the notice to Chinese coolies about 
Jeaving South Africa ordered by the Government to be 
exhibited in the mines. Still, it is only in two of the high- 
priced shares that the decline attains considerable propor- 
tions, Modderfontein being 3 and Crown Reef $ lower than 
last week. Losses of } each have occurred in East Rand 
Proprietary, Crown Deep, Durban Roodepoort Deep, Glen 
Deep, Knight’s Central, Nourse Mines, Rand Mines, and Rose 
Deep. There are numerous falls ot smaller fractions. 
Premier Diamonds have again constituted the only firm spot 

bes a weak market, and they have gained only a small frac: 
'tion. De Beers and Jagersfontein are both appreciably 
| lower on the week. As regards Finance shares, small declines 
_are shown in the Consolidated Gold Fields, Gold Trusts, 
New African, and Transvaal Consolidated. Rhodesians, 
_ though flat, show only slight losses, Chartered being i down 
at 1j. Rhodesian Exploration and Tanganyika Concessions | 
have each fallen 3, and losses of a smaller fraction have 
occurred in Globe and Phcenix, Lomagunda Development, 
and Zambesia Exploring. All the movements in Westralians 
are in the downward direction, but are not of much import: 
ance, declines of 4 to # being recorded in Associated, 
Golden Horseshoe, Great Fingall, and Sons of Geum. 
Mount Morgan is y higher on the week, at 3). Nearly a 
the leading West Atrican shares have fallen a fraction. The 
variations in Indian Gold shares are confined to losses of i 
each in Mysore and Ooregum. Waihi and Waihi a 
Junction are each }; higher. The only appreciable mov 
ment in Copper mines is a fall of 13 in Anaconda. 

West AUSTRALIAN. 


Closing Pricer. Rise Closin : Prices. ™ 
Last To- or | Last on Fall 
Week. day. Fall Week. ett ms 
| Associated Gold.... 2f .. 2. Ivannoe Gold Cor, 6tis.- eg 
| Associated N.Blocks 1} .. .» +. | Kalgurli a. ae 
i Gld Horseshoe Est. 55.. - Lake View Console 1 .- 
Great Boulder Prop. i;y.. Lond.& W.A. Expln. fa: 
Great Boulder Per, j.. Oroya Brownhill .. 2): - fe 
Great Fingall Cons, 4; .. Sons of Gwalia ....1)5*-- 


West AFRICAN, 


Closing Prices, Rise Cicsing =— 
Last To- or | ee ae 
| Week. dav. Fall. | ae a 
Abbontiakoon A... $8 ..— d& FantiConsolid. 10/ a on 
ashanti Goldfields g .. «.— gy Gold Coast Amalgd. oa. ot. 
AshantiSansu .... .... .. .... | Taquah &Abosso.. “5 -- iy _—_ 
| Britith Gold Coast #3.. 3 ..— gy Wassau os 
| CoPpPER AND MISCELLANEOUS. 


| i ces 
Closirg Prices, Rise | Closing _ 
Last ‘To- or | 
- Fall. 
..-1f Nundydroog 


Broken Hill Prop.. f+. » ‘ed 
Cape Copper 5g... 5g ..+ § |_ Do. 
Champion Reef.... ee .. +. | Rio Tinto 

Mason «& Barry (£1) e ..— § | Tharsis 

Mount Lyell (23 .. 27) . 2..— gy, Waihi 34. 
| Mcunt Morgan .... -“ sect f Waihi Grand Jnctn vis: 


Mysore (10s aa 
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Closing Prices. Rise Closing Prices, Hise 
Last To- or Last To- or 
cane Week day. Fall. | Week, day. Fall. 
Gasiues = 4¢x.. 3h +s — fs Deep Levers (Con.) 
BAGO cosseesersts 4n.. 48 ..— gx |Jampers Deep... 2r-- 2 ..— 
Apex - ss stUnited 4}-- — sy | Jupiter .........0+. Ilys. 1h ..— 
Auroiee Comsolided. ya. Mg \\—- fy | Kaight’s Central .. liy-. 1¢s-.— 
Bantjes 1 i: 2 ..— gy Knight’s Deep .... li#.. 5 oo ty 
Senne ns uiass fa. thee I} ~~ fame as % - 26, ia =e 
City and Suburban 48 .. Of. fh Ee A ees fe: es 
Comet. --- col 2 wc ¢a..— fx | Nourse Mines...... S .. Sid 
Consold. Main Kee" 12h |. 12. ..— } Rand Mines ...... a aes 
etre. Qey.. ee. Rand Mines Deep.. 1 .. §.-- 3 
Driefontom deport 3h .. 34... .. | Rand Victoria...... ee a 
~ Re Prop. .. 5fe-- 4¢8--— Rand Victoria East ,%.. x- e 
ee * ** 19°! 19°.. .* | Robinson Central.. 58 .. 5th..— 
Bld cae Ske ofa] gDaDeen ow: Bg. 5°. | 
Geldenhuis Estate a. 7 ie mean aft: é — ¢ 
Gabere ™ sin Rt. is tk . , Simmer & Jack East 1d .. 15;..— 4 
eT cheebene. Oh .. Sb-2— dbl BR WEED c0 02000 | a aa - 
ei cess 1fs.. 1h ..— ¢y | South Geldenhuis.. 14 ee if ‘ ‘ 
ee, lee. 3... 22 .:— 4 |South RoseDeep.. 3.. §..—¢% 
etre corccnscece M0... Sf <+ -- | CRMORIDOND o000.0 /..: a4 
Seenete cos ia i os i .. .. | Witwatersrand .... 34... 3s)..— % 
Kleinfontein (New) st: x a e 
Knight's ...+++++++ - — 
Tamvastet gues fe ee ts | Lanp, Diamonp, &o, 
nee oe E **_*; | Anglo-French Exp. 1)8.. 13 ..— s 
Langlaagte Eetate,- 244-- 2fs-.— 6 |Gons. Gold Fields. 43°... 44 ..— 3 
Langlaagie oe iy": a Do 54% Ist Deb.1(24 . 1024... 
Langenee’) ea? ae °° ant: De Beers Def...... 1845.. 174 ..— & 
May Consolidated.. 2; .. tt. .— tz a. a 1% 1 } 
MeyerandChariton 44 .. 45 ---& | Do 5% Deb. ....105 ..105 -. .: 
Modderfontein .... Tys-+ © -.— 48) No 44% Exp.Deb.100 ..100 -. |. 
ieee #0 Iys-- ee Exploration ...... a — 4 
a Wenesureee ie ae — ee. fae i —* 
af Sethe 7 chet i oe “*__ 4° | Henderson'sTrnsvl, ‘ ‘ ; 
North Randfontein 1iy.. 19 --— 16] Secersfontein (Del.) 8: .. 8i5..— sh 
ees a + of **_*4 | JohnnsbrgCons.In, 12 .. J45..— 4 
seamnees Reem acoe Sve OR oo 201" he MetetD oc. 0s ii. Man: che 
ee 33": 1}. pal | Mozambique ee e . bem ey 
— in Qiew).. 144.. 15 ..— * New African ...... fe.. lgk..—h 
Robinson DeVilliors 852. 84... QocanaConsolidied Vfy.. Afs..— #h 
i remier(Transvaa 
gutagent Unie’ 1h a o° | ROMO caxeees 18k .. 18h ..+ 3 
Selebeny. ik aes me |\§. A.Gold Trust .. 37)... 3 ..— % | 
Sheb: nae Ad. Ah. TransvaalCoalTrst 12 .. 14 ..—4a 
Sele kProp. 1. 12 ..— 3,| Transvaal Consolid 2;;.. 2¢:..— & | 
eee i: ij ** | Trans. Est. & Devt 43.. th... — ot 
TeASUTY .....00000 oi. Woe | Transvaal G'ldfield 1%.. 1%.. .. 
Van Ryt ..sseeseee 2th... 2h .-— gy! 
Village Main Reef 423... 43 ..— 4% | RHODESIAN, 
Vogelstruis ........ a Os - | Becheemeian® .... B.- §8ec— sh 
a ol haat of: - | British $.A. Chartd. 1t4.. 143-.— 2) 
eee eaee*? 3: * +: |” Do 5% Mort.Deb. 994 .. 99}... .. 
Wolbuter Gold .... 3g .. 3h ..— 3 |Chicago-Gaika .... @.. 3 : 
WEEN seossees B+. B+ ++ | Globe & Phoenix .. 1yy.. 1d ..— oe 
see 133.. Lyn--— " 
| MashonalandAgncey ee oe 
Daur Lavars. nition &. rs? 
Angelo Deep ..... . lk... 1 ..— 4% | Rhodesia Copper .. it. ti ..— ts 
Crown Deep........ 124...12 ..—4 | Do Expl. & Devt, 2;5.. i oo th 
DriefonteinDeep.. %.. }3..— 4 | Rice Hamilton .... 123 .. uy ’ ; 
Durban Roodepoort 134%.. 1/;..— Selukwe Gold...... dy+0 ibe me 
Ferreira Deep .... 5 .. 4 ..— & | Tanganyika Cons... 44... 4. iis 
Geldenhuis Deep.. 7 .. 62 ..— | Willoughby Cons... is 4g..— 4 
Gles Deep ........ 22... 24 ..— 4 | ZambesiaExploring 1;%.. 12. 








Potices and Reports. 


BANKING COMPANIES. 

NATIONAL OF AUSTRALASIA.—At the meeting held on Wednes- 
day in Melbourne, a dividend was declared ot 5 per cent. per 
annum on the preferance shares and 4 per cent. per annum on the 
ordinary shares. £10,000 was added to the reserve fund, and 
£0,100 was Carried torward. 


Se 





SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 








and expenses as received by cable :— 
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RAILWAY COMPANIES. 
CANADIAN PACIFIC.—Subjoined is the statement of earnings 








906. 1905. Inc. or Dec. 
For the month of March— $ $ 
Gross earnings..... «+» 5,093,000 .. 4,133,000 .. + 960,000 
Working expenses .... 3,248,000 .. 2,950,000 .. + 298,000 
Net earnings ...... 1,845,000 .. 1,183,000 .. + 662,000 
Aggregate gross earrings 
from July 1 to end of 
PEE a caucesesces 45,122,000 .. 37,594,020 .. + 7,528,000 
Aggregate net earnings 
from July 1 to end uf 
WEED. ka ta ccaekeds 16,505,000 .. 11,052,000 .. + 5,453,000 
GRAND TRUNK.-—The following is the revenue statement for 
March :-— 
Gross REceErPts. 
Inc. or Aggrgate Inc. or 
1906. Dec. 3Mnths. Dec. 
1 8..| @ i £ £ 
Grand Trunk..............{| 509,500 + 45,200 1,371,300 + 144,400 
Canada Atlantic ..........| 32,300+ 4,300 80,800+ 7,100 
Grand Trunk Western ....; 98,900— 7,100 267,100 -—- 1,100 
Detroit, Grd. Haven, & Mil.| 30,700+ 3,000 21,8004 $300 





| 671,400) + 45,400 1,801,00¢ + 159,700 


~WorKING EXPENSES. 

.+-| 363,200) + 38,400 1,044,900 + 99,400 
24,800 + 4400 70,400+ 7,100 
79,700 — 5,300 231,900 — 900 
25,200 + 2,200 66,500+ 8,100 


492,300) + 39,700'1.415,500 + 113.700 





Grand Trunk ...... 
Canada Atlantic 

Grand Trunk Western .... 
Detroit, Grd. Haven, & Mil. 





—- 


Net PRorit. 


CE TGs hentacccauce 146,300 + 6,800: 326,400+ 45,000 
Canada Atlantic ..... ee 7,500— 100 10,400 wa 

Grand Trunk Western...... 19,200— 1,800 35,200 — 200 
Detroit, Grd. Haven, & Mil. 5500+ 800 15500+ 1,200 


' 178,500+ 5,700 387,500+ 46,000 
MEMORANDUM vé MICHIGAN TAXATION. 

The United States Supreme Court having upheld on appeal the 
validity of the Michigan State Law increasing the taxation pay- 
able by the railways in that State, the amount of additional taxes 
and interest on the arrears payable by the Grand Trunk Company's 
lines in that State to December 31, 1905, is about £108,000, which 
the board propose to charge over a period of two years in equal 
monthly proportions. The amount affecting the Grand Trunk 
accounts will be about £2,650 per month, and the amount affect- 
ing the Grand Trunk Western accounts about {1,900 per month. 

In the March statement the amounts for January and February 
are included, in addition t» the proportion for the month of 
March. 

H. H. Norman, Secretary. 


INSURANCE COMPANIES. 

CENTRAL.—The report states that the premium income is 
£342,004, as compared with {211,053 of the previous year, or, 
after deducting reinsurances, an increase from {101,247 to 
£153.745- The total income from all sources is £344,447. The 
claims paid and cutstanding, less reinsurances, amount to £75,268, 
being 48°9 per cent. of the net premium income. The loss ratio 
































Appropriation. 
Balance —— Dividend. |_ Corresponding 
C Year from Net | bl fo —- -— \Carried to Period Last Year. 
pee Ending. Last Profit. Dist wit. Amount! Reserve, Balance —— 
Account. lb UssED- | - Cent. (includ-| Deprecia- Forward ,,; woe 
| bution. , - i Net Divi 
per jing pref.| tion, &c. | Profit. | dend 
Annum | div.). | , 

Banks. | i a ee ae %, 2.3 @ a tr 2%, 

London Bank of Australia.......... Dec. 31 11,562; 23,193; 34,755, 24 18,649 ue 16,106; 15,893 2 
Netherlands Bank of South Africa .. Dee. 31 aa 27,409, 27,409 3 12,000 15,000 409 29,419 _—snnill 
Anglo-American Debenture Corp... Mar. 31 oe 69,103' 69,103, 104 47,589 15,534 5,980 47,202 10 
nen yak, RRO LEY Dec. 31 7,779| 186,562 194,341) 10 133,750 50,000 10,591 263,898 15 
Calcutta Electric ee eet Des. 31 4,694. 31,887, 36,581 84 31.932, 3 4,649 28,000 8 

City and West-End Properties...... Mar. 25 318, 23,273) 23,591 24 19,144 5,958 489 _ 22,543 24 
Eastern Extension, &e.,Telegraph .. Dee. 31* 42,081 163,983 <OF,964; +9 135,C00, 50,000 21.064 +66.911 5 
Great Northern Telegraph ........ Dee. 31 67,576 481,993 549,569 24 360,000 121,944 67,625 485,805 24 
Industrial and General Trust ...... Mar. 31 10,529/ 117,287 127,816 54 48,905 50,000 28911 69,368 5 
James Shipstone and Sons ..... eee! Dee. DI 2,26 | 36,767 39,027; 10 19,976 16,195 2,856 .. ee 
Kalgoorlie Electric Tramways...... Dec. 31 ics 4,792 4,792 =a ae 1 4,792) 4,359 a 

NS TO: bi delve sons neti veindin de Dec. 31 218 8,794 9012) 10 6 883 500 1,629 5,206 7s 
Scottish Australian Mining ......... Dee. 31* Dr. 8,28¢' 22|Dr. 8,463) .. - Dr. 8,283 Dr. 4,5 66 a 
Scottish Ceylon Tea......... ihe eS 246; 2427 2,673 44 2,475 ae 198 2,779) 5 
Sit Elkanah Armitage and Sons ..... Mar. 31 197) 24,495 24,692 8 12,000, 10,000 92,692) Dr. 595 4 
Texas Land and Mortgage ........' Mar. 31 2,326 18,841) 21,167; 124 | 15,625 3,000, 2,542! 17,342; 10 


—_— 


+ Making 7 per cent. for year 1905, 
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during the six years of the company’s existence averages 40 I per 
cent. The commission and expense ratio is 40°8 per cent. of the 
net premium income, as against 51°6 per cent. for 1904, showing a 
The accounts, after bringing forward 
the balance of £17,773 from last year, show a sum to the credit of 
the revenue account of £34,542, which the directors recommend 
should be dealt with as follows:—To pay a dividend of 2} per 


reduction of 10°8 per cent. 


cent. (free of income-tax) £2,207, to carry to general reserve iund 


{increasing it to £35,000) £15,000, to carry forward to next year 


£17,336—£ 34, 


543- 
NORTH BRITISH AND MERCANTILE.—The report for the year 
1905 shows the following results: — The net fire premiums 
amounted to £1,940,195; the net fire losses to £970,998; the 


surplus on fire account (excluding interest amounting to £120,733) 
to £323,720. In the life department 4,603 policies were issued. 
Net amount assured £1,802,977. Net new premiums £83,553. In 
the annuity branch the company received the sum of {221,492 for 
purchase of annuities. The life valuation on the British offices’ 
life tables, at 3 per cent. interest, shows a surplus for the past five 
years of £1,111,479; yielding to North British and Mercantile 
policies a compound bonus of {1 8s per cent., with proportionate 
bonuses to policies issued by the Scottish Provincial, United 
Kingdom, and Universal Companies. The _ shareholders’ 
proportion of this surplus, together with the surplus on 
annuity account for the five years, amounted to £140,704, 
which sum, with accumulated interest thereon, is sufficient 
to provide an annual payment of 5s 6d per share for each 
of the next five years. At December 31, 1905, the amount at 
the credit of profit and loss, including £30,250 transferred from 
the shareholders’ life and annuity profits, was £950,189. Out of this 
sum the directors have carried {25,000 to the superannuation fund, 
and recommend the payment of a dividend of {1 per share and a 
bonus of 10s per share along with the bonus of 5s 6d per share 
from the shareholders’ life and annuity profits—in all £195,250— 
all free of income-tax. The directors have thought it wise, in view 
of the disaster at San Francisco, and in part payment of losses 
thereby incurred, to carry to a special suspense account a sum of 
£250,000, This leaves £479,939 to be carried forward, as against 
£486,923 at the end of 1904. No definite information has yet been 
obiained as to the company’s loss at San Francisco, but it can now 
be stated that it will not be necessary to draw upon the company’s 


fire reserves. 
MISCELLANEOUS COMPANIES. 

FURNESS, WITHY, AND CO.—In addition to thedividend of 5 per 
cent. recently declared, the directors propose to recommend the 
payment of a bonus of 10 per cent. on the ordinary share capital, 
making 15 per cent. for the year, free of income-tax. 


DIVIDEND ANNOUNCEMENTS. 


| 
| 
| 
| 


Annum. 
| 


Period. 


Year 
: 


Dividend 
for Whole 


Company. 
Interim Final. 


| |Dividend % per 
; 
' 


Ansell’s Brewery 
Armitage (Sir Elkanah) 
and Sons 
Argentine Land and In- 
vestment Co........) Year | 
Argyll Motors .......... ‘Half year 
Anglo-Egyptian Bank .. Half year 
Re ee e--| Year 
Rroken Hill Prop. Co,..; Quarter | 
Broxbura Oi] Co. ...... Year | 
Buenos Ayres (New Gas | 
GD cas dc ediscrwesss Half year, 
Central Insurance Co... Year 
Cheltenham Original 
Brewery Co 
Clan Line Steamers... 
Compania Sansinena de 
Carnes Congeladas.. 
Dalgety and Co 
Fletcher, Russell, } 
Co \Half year 
Furness, Withy,and Co.; Year 
Globe Telegraph and ' 
Trust Half year 
Hyderabad (Deccan) Co.) Year | 
Liverpool Nitrate Co. ..|Half year, 
M‘Keller (John C.) . Year 
Mount Morgan Month 
Neuchatel Asphalte Co. Halt year, 
New Hudson Cycle Co., 
“B” Cum. Pref 
Noble Dynamite Trust 
Co 


‘Halt year; Mar. 31 8 | 


Mar. 31 | 


Half year, ee 10 
Dec. 31/| .-- 
Mar. 31! 10 
Feb. 28 | 10 


Half year, } 
Half year, 


Year 
Half year 


April 30 | 
Dec. 31 | 
{Half year) Feb. 28 | 
| Year ; April 30 | 
April 30 | 
Mar. 31 

Dec. 31 


; Mar. 31 | 
April 30 . 


Orders and Handford 

Steamship Co....... Half year 
Second Edinburgh In. i 

vestment Trust .... Half year 
Swedish Central Rail- 

way Co. 20... ccccess | Year 
Watson (John)........ ..| Year 
Wenlock Brewery Co. .. Half year 
Wetherall St’amship Co. Half year 


‘ 


Ghe Commercial Times. 
THE CORN TRADE. 
Mark Lane, Friday Evening. 


- ; z : : | 
Farming operations continue impeded, though some slight , 1905......| 24,276 


| 
' 
| 
' 
No. 1 Northern Manitoba, 32s 6d ex ship, 33s ex store, and No. 
former position 32s. Australian, ex ship, 33s, 496 lbs. New 


| clipped, afloat, sold, 16s 6d; May, 16s 4'%d; 40 lbs, 


wi 5 - 
\12s9d ps 10 1889d ps 


‘May 5, 1906 
anatase 
progress of corn, as well as §tass crops, and a much } 
temperature is badly needed in all parts of the coun 
courage germination. 


Q higher 
There is no immediate prospe cn 
better developments in the supply of English wheat, 
scarcity still arising in most growing districts, 
justifies the recent rising prices established. 


to en. 
! much 
persistent 
, and W hich 
Grad S of ] 
suitable character are not too readily submitted at provincia} 
exchanges, and London trade remains practically at a stands 
whites delivered up ranging at 30s 6d to 34s, with reds at » 
to 338 6d per qr, 504 lbs, according to quality. Imported descrip. 
tions quiet but steady, while helped by recent moderate a 
and shipments. White wheats are quite sufficient fo 

ments. 


Manitobas are not much offered. 


real 
1 
Stu] 


Qs od 


arrivals 
r require. 
, , - . . Russia ( 
backward, and Calcutta, with Karachi, still out of the 


Ontinues 


; , : : market, 
while a good quantity remains in prospect with regard to the 
Argentine outlook. Australian coming up sells mor 


© ré adily, 


Zealand long 31s to 32s, and short berry 315s to 325, ex store, 4o6 
Ibs. Good to fine, South Russian, ex granary, 31s 6d to 338 6d end 
348. Plate nominal, ex store, at 30s to 32s, subject to sample 
The flour market calls for no better mention with regard to 
general trade expansion. American patents are less productive 
of baneful effects than of late, while quotations incline towards 
a little more firmness. On the other side of the Atlantic millers 
adhere resolutely to rates out of line with London spot equiva. 
lent. Minneapolis, first patents, 24s 6d to 26s landed. Of babers 
grades, Iron Duke ats 6d, ex store. Town flour unaltered. N 
households 25s 3d per sack, delivered in. Country makes firm, 
and supplies continue scarce. Ex rail, London, roller whites, 
22s 6d to 233 6d, and best patents 23s 6d per sack upwards, 
P.W.M. 
of 


Qa! 


Hungarian steady, 


30S, ex 
market 


store. In the 
dulness predominated, 
larger shipments created some depression. Taganrog, 
shipping or shipped, sold 19s gd. Parcels were more 
or less neglected. There was a fair demand for maize on spot, 
and American mixed displayed a hardening tendency on con. 
tinued small shipments, and was quoted 24s to 245 6d, ex store. 
Sound La Plata steady at 25s for good, ex quay terms. The 
cargo department for grain manifested a depressed state of affairs, |! 
free offers on the part of sellers leading to lower rates. River || 
Plate, May-June, sold 20s 6d; May ais, afloat ats, loading 
21s 3d; and shipment by May rsth, 21s 3d to 21s 14d. Of 
parcels American mixed, May shipment, sold 21s to 20s 10%4d, 
and La Plata, April-May, 20s 7%d. Imported oats were dealt 
in slowly, but holders were equally reserved, and a steady 
range of values resulted. 38 Ibs American clipped 
quoted 17s to 17s 3d, and 38 Ibs Russian, 16s od to 
17 3d, ex quay terms. To arrive, American, 38 lbs, April, 
sold 16s 10!4d; May 16s 6d, and South Russian, 36 to 37 lbs, 
June-July, 14s 9d. Beans and peas firmly held, but quiet. 
Wheat: The cargo market ruled quiet, prices, however, showing 
no change, Arethusa, 12,362 qrs, New South Wales, arrived, 
sold 31s 114d; a similar cargo off coast, sellers, 31s 3d; afloat, 
31s; South Australian, off coast, sellers, 31s 7%2d; February, 
31s 3d; April, 31s 6d; Victorian, January, 31s 1'od; blue stem, 
arrived, 328; 318 6d paid for Elizabeth, 12,474 qrs, South Aus- 
tralian, arrived; red Walla-Walla, off coast, sellers, 31s 7%4d: 
Walla-Walla, afloat, 31s 6d; Rownton, 3,300 tons, Rosario- 
Santa-Fé, 611% lbs, April 18th, sold 29s 714d; 61 Ibs, in 14 days, 
offered at 298s 7%4d; 62 lbs, afloat, 29s 10%d; 62 Ibs, April: 
May, 308; 62 lbs, May-June, 30s 3d; Bahia-Blanca-Barletta- 


Cargo 


a general and 


tone 


Russo, 62% Ibs, afloat, held for 29s 9d; 63 Ibs, afloat, 298 9d; | 


63 lbs, May, 30s; 64% Ibs, afloat, 30s 3d; Azoff-Black Sea, 
April-May, offered at 30s 6d to 338; 14,000 qrs, Azoff-Bla k Sea 
(on Dauntless sample), in four weeks, sold 30s 6d. Parcels: 
No. 1, Northern Manitoba, May, sold, 31s; No. 2, May, 308 34: 
choice white Karachi, June 15th, 318; South Russian, afloat, 
30s 10%d; prompt, 30s gd. Maize in moderate request at occa: 
sionally easier prices. Silverdale, 3,600 tons, La Plata, expected 
ready to sail, sold, 21s; Zeno, 3,600 tons, ditto, expected to 
finish loading May 1oth, 20s 10%d; on passage, offered a 
21s 3d, shipping; shipped, 21s 1%d; by May 1oth, 21s 13945 
Danubian, May, offered at 22s 714d; Bessarabian, May, 245. 
Parcels: Mixed American, May, sold, 21s. Barley quiét, un- 
altered. 16,000 qrs, five options, May, old style, sold, 19s 4%d; 
eight options, June-July, sellers, 19s 41d; Taganrog, f.a.q-s 
expected loading, sellers, 198 714d. Oats easier. 38 ibs, poy 
16s 74d. 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 


| the Average Price of British Corn (Imperial Measure) in the six 


weeks ended April 28, 1906, and for the corresponding week i 


| each of the years from 1905 to 1902 :— 


. " e® 


AVERAGE PRICES. 


—————_ 


| QuvantitiEs Soo, 


| 


3 
3 


Wheat. 


—_— | 


Barley. Barley. 
| 1906. | aqrs bsh | 
April 28..! 42,438 
| 1..| 37,194 
14..| 46,860 
7..| 51,532 
March3l..| 51/842 


| 
| 24... 51,537 


a 


_ 


14,410 


7,597 


sesees| 49,497 18,927 


‘ 
U 


Seon 2UaH em 


‘rain has fallen since last Monday, but this, with nightly frosts 
on the top of it, has rendered a barrier towards the desired 


~ 


1 
1903 ......| 55.890 


17,400 
1992 ......! 46,238 


9,685 
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The following table esti 








mates the home consumption of wheat | to 15s 6d; best seconds, 14s gd to 15s; large, seconds, 13s 9d 
-6, contrasted with 1904-5, 1903-4 and | to 14s 3d; drys, 13s 9d to 14s; smalls, best, 10s to ros 3d; good, 


; t year! , : 
during the harvest ¥ 95 ordinaries, 9s 6d to 9s gd; smalls, seconds, 8s gd to gs; smalls, 
aes ———$——__—_——__——— ] inferior sorts, 8s 3d to 8s 6d. Bituminous coal: households, 





1905-1906 1904-1905 | 1903-1904 1902-1903 | best, 15s 6d to 15s gd; households, seconds and other sorts 
rl ; aL cod from tos 6d to 14s 6d; No. 3 Rhondda large, 15s. The continu- 
—— out. ance of the cold weather serves to keep the housefire trade 


wits cwts. cwts. ewts. : 4 ae . ; 
Importe—Wheat (54 weeks to Apl. 21) ss 67,333,100 59,659,200 54,273,600 } steady in Lancashire, and other sorts show no diminution in 
Flour ” ” 


0,074,000 7,794,500 15,302,800, 15,088,400 | demand. Quotations.—Manchester district: Best housefire 
or cae a Insane AND coals, 13s to 148; seconds, 12s to 12s 6d; common coal, gs to 
62,948,100 75,127,600, 74,962,000 67,562,000 Ios; steam and forge coal, 8s 8d to gs 3d; best engine fuel, 


F ; i _ 1,260,500 1,874, 3 1 200 939,900 “ . 
Add week ending April 28—Wheat 133,500 oan oo 355,200 | 8s 2d to 8s 11d; best slack, 7s sd ta 7s 114; medium, 6s 5d to 

















ra weenie a a aaa ert Con ae eee 7s 2d ; common, 5s sd to 6s 2d, at the pits. 
Total importe 35 weeks ....| 5%342,100 77,264,700, 76,564,900 68,657,100 
Less exports—Wheat...-...-- ee | 259,400 9,900, 136.0 '140,3 ‘emehieadiieetamdinel 
é Flour eee e eee erers ee enerereeesarers 100,100 45,100: 32,300) 85,200 
| 2,600, 77,089,1 | THE COTTON TRADE. 
; Net imports... = —s cove ; 63,982,600, 77,089,700) 76,395,700, 68,431,200 
Add to this the estima es of j 
Kime grown wheat sreveversve-= 29412200 16358600 1883690) 20752160 LIVERPOOL, May 4. 
Thirty-five weeks’ home supplies... .| 95,394,800, 93,458, 00, 95,232,500, 89,183,300 The market has been dull and featureless during the week. 


el Estimated spot sales, 54,000 bales, of which 46,780 bales are 
Average price of English wheat per. # 4 ss do 4 | sa American, 1,500 bales Egyptian, 3,740 bales Brazilian, &c., 890 
QUATUCE.-cevececcreeeeeeeeerereeees| 29 6 | 30 9 27 8 | 2% 10 bales West Indian and African, 1,030 bales East Indian, and 


T CWh, cocccccccececereceeeeees 6 93 | 7 l 6 4 6 2 “ee i E 7 
= pe pantie + tas | heel | ee. 60 bales sundries. Of these, 5,000 bales are for export and 


ly” in U.8, centres, bush.| 41,221,000! 28,529,000! 30,357,000! 33.456, speculation and 490,000 bales for the trade. Imports, 29,279 
Wenewr Vs 7 = fn owts.cl aa 15,285,400) 10-282.7001 Tour 900 bales, including 21,783 bales American, 1,250 bales Egyptian, 
32 bales West Indian and African, 5,711 bales East Indian, 503 
ee ee bales sundries. In American a fair business has been done. 
Quotations are advanced one point. Middling quoted 6.08. 
THE IRON AND COAL TRADES. Sea Island descriptions continue in good demand at steady 
, ; prices. In Brazilian a fair business has been done, and quota- 
The highly satisfactory shipments of last month and a con- | tions are advanced one point. Peruvian has been in limited 
tinued decrease of stocks still exert a strengthening influence | request, and rough has been neglected. Quotations of smooth 
in the pig-iron market, and quotations have further advanced | are reduced 5 points. Egyptian has been in limited request, 
during the past week. Although interrupted by the holidays, | but quotations of brown and upper are raised %§. Joanovich and 
the exports last month went very near the best on record, fall- | Abbassi unchanged. Fully good fair brown quoted 10%. In 
ing short of this by less than 5,000 tons, and improved sub- | Fast Indian more business has been done at steady prices. 
stantially on the figures for the corresponding month in any | Futures are one point lower, closing quiet. May, 5.88; May- 
previous year. Business is now much more satisfactory, and a | June, 5.88; June-July, 5.89; July-August, 5.89; August-Sep- 
matter of great surprise is the amount shipped to Germany, | tember, 5.85; September-October, 5.73; October-November, 
France, and Belgium. To-day’s business in Glasgow was done | 5.65; November-December, 5.64; December-January, 5.64; 
at the following figures :—Cleveland, 49s 4d cash, 49s gd one | January-February, 5.65; February-March, 5.66. Egyptian futures 
month ; buyers, 49s 4d cash, 49s 7d one month; sellers, 1d more. | are 11 to 20 points higher, old crop, and 1 to 6 for new. 
Cumberland, buyers, 64s 6d one month; sellers, 3d more. CURRENT PRICES 
Connal’s stores to-day:—In Glasgow: Scotch, 12,635 tons; ; : : 
other makes, 6,650 tons. Middlesbro’: No. 3, 661,919 tons; 
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Francisco disaster, and in view of the probable opposition in Sawginned Dharwar | 4a2) 


Congress to the propos 5 i i i 
8a eseaaih eheumiiiads ah tie 7 Bhownuggar........-- | 4x5 
propos p mport duty in the M. Gin’a Bhownugear| 44 


> Pe m + 
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* ie? emeges: 


United States on iron and steel, it seems very doubtful whether | Oomrawuttee, No 4 
, . . 
N 


| ‘ 
standard, 36,007 tons; hematite, nil. | 3 . & 
Our Middlesbro’ correspondent’s report, dated May 3rd, is Descriptions. isis | i 
as follows :—Pig-iron: The improvement reported last week has sisis gs § || 5 33 o < 33 é 
not been maintained. No. 3 Cleveland G.M.B. can now be iSis. 3 = Silks ss = = $s' 
bought at 49s 6d, and East Coast Hematite mixed numbers at |e aoe iiabiearenen eaaiiebuhene ba —_\—\— 
ee rhe reaction is attributed to weaker American advices, Amortean. e adjdia —_ - a add f /aod - 
and the possibility of a strike at “ly ipyards. } - | Sealsland........ per Ih ~~ | ne | os 'o3* | jag) 
Sioned Tees oat anki Wikia ~ Clyde pap : aa Florida ditto............ | «+ |1OR | .. 22h) .. 3 |i OF we || 129 | 
e ix steel : $ trade remains steady, with goo Ord GO LM MidGM MF GOLM GM GOLM GM 
prospects: Steel ship plates, £7; iron ship plates, £7 5s; steel | American .............. | 5°54 5°74 5-92 6°08 6°28 6°58 5.90, 408. 4-40 7°52: 764, 7°86 
ship angles, £6 12s 6d; iron ship angles, £7 5s; iron bars, Brazilian. \Mid|MP\ Fr. .G F Gd |Pne MP) Fr. Gd. MF Pr. Gd. 
£7 58, less 23, ; z ae Pernambuco, &€.......+. | oe (582622648 .. | .. || 42/457, .. | 752) 784, .. 
7 §8, less 2% percent. Iron ore: There is rather a downward | Goara : | * 1589 6:27 6°49 : 7] 451, -. 74g, 778 .. 
tendency with very little business doing. Best Bilbao rubio iron | Paraiba ..........-.....| -- {5°81 619 643 °. | 2. /4@17451 2. 748 7-78 
ore (50 per cent. iron), 19s 6d; Gellivare and L/K Swedish iron | Rio Grande ............ | -- |5'85 621.643 .. | .. 417/451 7-48) 7.78 
ore (60 per cent. iron), A grade, Hematite, 22s; C grade, Cleve- man nests aansed seews 5a can oa eas mr eet our on = Lr 
land, 18s 6d; F grade, Basic, 18s 6d, c.i.f. North-East Coast _— Rayption. Witgay 7 aa cows 5 
ports. i cccanndardaciaite lee [ | 9 10 IgIMB | .. | 52 ie -. | Tia 8t2 
The Zrom and Coal Trades’ -Review writes as follows re- | UPPCF --.-.+-----se0ee os were tete lt .. poi ; 
Specting manufactured iron and steel :—There is not very much ee or we? ook eee eek oe a 4 
f om to ae in mcs finished —_ and steel trades. There is Tobias Sea batons Santen od bod bea to sialdie oe | oe |aaeall o* | °° latte 
koa ‘ssure of new business at the present time, and some manu- | Peruvian—Rough ...... oof o* Les , mart I 94 5 
; facturers ini ; Mhcatinn, | Ditto Mod. Rough ....| -. | +. (645 745 8:35] .. | - 35) -- | $0100 ; 
; cama are complaining of the absence of specifications Ditto Smooth eae "* | 5-72 6-24 645 655.670, 401.438 481 | 7-60, 780 8:00 j 
% gainst contracts in hand; but, on the whole, the principal Ditto Sea Island...... 7 9 i 2B, - | 72 | 8 8 10 — 
works are well supplied with orders, and have sufficient on | African ................ w. | «+ 4°90 5°25 590) 6°55, 395 5°50 6'30| 7:55 ee 
hand to keep them well employed for some time to come. No 8 ae ' [amy res GS.F © oH ver | Ga./Pae\\veriGe co a i 
busihess has come to this country as yet as a result of the San eee cach! .. 5 543: 544 .. fy ¥ : 
*-. . a 
- 
7 
Ed 


the hopes of British manufacturers in this direction have any 
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are expected from the Baltic and Mediterranean ports this . 


+ 
a Quotations for early loading are approximately: Best | Exports oe : - 

ta, Sea 1450160 11) 1,287,915... + 162.285 
2,710,205 .... 2,590,792 .... + 
519,080 + 





S, 11s 6d to 128; second steam, 118; small, 7s to an » Sept. 
i best gas, 10s 3d; Durham bunkers, 9s 6d to “108 ; eagee . —_ “ 
aa umbertand bunkers, 9s; coking smalls, ros; and foundry | Stock cavtocdaeon ereveee 1 nese 
come, 18s. South Wales has rapidly recovered from the dulness | The »mports for the week ending April 27th amounted to 75,342 
a ed since the holidays, and though quotations are | bales, and the quantity of American cotton reported at sea for Great 
that + usually 6d above last week’s figures, it is anticipated | Britain (includi cable advices to date) is 131,000 bales, against 
‘hey will yet go higher. Steam coal: Large, very best, 15s | 217,000 bales at the corresponding period last year. 

Sarre cent SD 


ee 


: 


eee of a — The necessary material will pro- | M. Gin'd Oomra, No. i 4z| 4 “s 38 i Hi 
vadiy be supplied from American sources. No important change oa al Seal” | Gi ol 3g mg ; 
' i} quotations is reported from any of the iron aaa canines. Se Sea se “ a 5 | aoa Sie ~ oe 5g 
, As a tule, they are well maintained, makers being under no | M.Ginned Comptah ..| 4%) .. | od | da | ve Eva -- | SHA 
' necessity to court new business by making reductions. Heavy | Bagalkote ............ os re! 4: al i? 1 ae | ats 
_ rails remain im moderate demand, and command from Sones aoe artemess ay OO $33 7) all az,” |S 3 oak eee 
: &° §s to £6 10s. For shipbuilding material, too, there is a | Bengal................+. 333] 347 383 45. ay 543, 338 4fm, 4th 5 
good inquiry, and in the North of England steel ship-plates | Machine Ginned Bengal| ..| .. | 455 4up 48 | 4¥e)) | SHE SB i % 
: are still at £7, which, North of the Tweed, is increased by some | Madras—Tinnivelly .... at % BA ange one | o 
_ ye 6 There are no alterations to report in regard to | Commilla ............../No2 5 'Nol 63) .. on hice St wat 55 
On de alae — prices of which remain at the same level. | Coconada Red. ........ | Fai Be. | oe | } Fair.. | Fai 1433) .. 
eles le, the position in the finished iron and steel trades | —___————————— 
of! Sn encouraging character, and there is no sign of any im- Imports, Exports, Consumption, &c. 
~~ general vemmens in the market. April 27. 5 
_coming repeal of the coal tax has already had effect upon Se ae oor 
ae on eae _ been — brisker during the Bales Bales. Beles. 
, . wl ycastie the tone 1s very firm, an ood orders ae J nee a = 156,282 
1 g Imports from Jan. ene 2 we nee 187625 
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782 THE ECONOMIST. 


MANCHESTER, May 3. ca 
Our market during the past week has again been quiet in tone. 
Firmness, however, has prevailed in practically all quarters. 
In cloth for export a fairly encouraging inquiry has been dealt 
with, but buyers and sellers have had difficulty in getting to 
close quarters. Offers from India, on the whole, have been rather 
below what manufacturers require to-day. It is said, however, 


that considerably more business could be done at slightly lower- 


:ates. The business for China has not been important, although 
orders have been placed in shirtings. The demand for the 
smaller markets has slackened off somewhat. Buyers hestitate 
before entering the market freely. In home trade goods makers 
have again received a fair amount of business. Light fancy 
materials have again been active. Owing to some manufac- 
turers being behind contract time im deliveries annoyance 1s 
being caused to shippers. Makers of sateens and coloured 
woven goods are in a rather better position than a few weeks 
ago. Home trade American yarns have presented scarcely any 
new feature of moment. Most of the business seems to have 
been in odd lots, but, on the whole, the production of the spindles 
has about been cleared. In shipping bundles the new business 
coming round is on a small scale. Resales are reported of yarn 
bought for shipment to Japan. Bolton spinnings are slightly 
dearer on the week, but spinners are not receiving much new 
business, and order lists are running down. 


(I.) Comparative Statement of the Cotton Trade. 


} 


Previous Weeks in 1906. 
Price, 


\t May Price, 'Price,| Price, Price,’ Price, 

, 3, + Apl. t Apl. t Apl. + Apl. + Mar. 

1906.; 26, {| 19. | 10. 5 | 2. 

| “eos!” {6 *6a7 ‘oh 645 

Raw Cotton—MiddlingAmerican.perlb 6" 605 6 ’ F Ff 

— Good fair brown Egypt.perlb 0 93 06010'0 93 O % 0 ot 

Yarns 32’r swist perib 09 09 09 0 9 0 8 O 8% 

— 40's weft pe 0 94 0 7} 0 9 0 7 09s; O 98 

— 60's twist (Egyptian) per lb 0175 0174 0174 0174 0173 O 16% 
32-in. Printers 116 yds, 16 by 16,32’s and 

50's ° 1610 1610 1610 1610 16 8 16 8 
in. shirtings 76 yds, 19 by 19, 32's and 

o 40's ~~ . 1511 151) 1511/1511 15 9/15 9 

38-in. ditto, 38 yds, 18 by 16, 10 Ibs 8$7'8 7:8 7\|87'8 6)8 6 

3g-in. ditto,374 yds. 16 by 15.831bs ....7 7 77 77'77 «7 6'7T7 6 


(II.) Compared with Previous Years.* 


Price, Corresponding Dates in 
+ May _- 


»| 1903. 1902. 1901, 


sdeseded a 
Raw Cotton—Middling American.perlb 604 422 7 s 


— GoodfairbrownEgyptn..perlb 010 0 fs 0 By, 0 
Yarns—32’s twist .........s.+--.-perlb 0 9 © 740 10%) 0 7te 

— 4’ sweft ..........06. ---perlb 0 4 07%010% 0 7; 

— 60's twist (Egyptian) ....perlb 0 174 012} C 14 0 l3t% 
32-in. Printers, 116 yds, 16 by 16, 32's and 

50’s 1610 15 141510313 7 13 0 12 7% 
36-in. shirtings,76 yds, 19 by 19, 32’s and 

40's 1511 14 6 315 3 13 1 12 6 12 af 
38-in. ditto, 38 yds, 18 by 16, 10 lbs S87'7 81:8 51:7 M6EWIEG FG 
39-in, ditto, 374 yds, 16 by 15,8}1bs .... 7 7 6 8& 7 44 6 14.510 5 9 


*‘American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous yeara 
in approximate decimal equivalents, t Nominal quotations. 


THE WOOL TRADE. 


The English wool market continues very strong, although buyers 
keep out of the market as long as possible, only buying to cover 
immediate requirements. London sales next Tuesday are expected 
to be dearer for all sorts. 

Messrs Chas. Balme and Co.’s sheepskin report, dated 
May 3rd, is as follows:—The third series of public sales of 
woolled sheepskins of the present year was held to-day, the 
quantities catalogued being as follow:—-New South Wales, 374 
bales ; Queensland, 26 bales; Victorian, 363 bales; South Aus- 
tralian, 261 bales; West Australian, 527 bales; Tasmanian, 470 
bales ; New Zealand, 785 bales; Punta Arenas, 143 bales; River 
Plate, 18 bales; Soudanese, 124 bales; East Indian, 31 bales; 
total, 3,122 bales. There was a fair attendance of buyers and 
competition for full-woolled skins was animated ; some 
irregularity, however, was noticeable in the bidding for short- 
woolled merinos. Combing skins, whether merino or crossbred, 
were from par to 5 per cent. dearer; other classes were not 
quotably changed, although the rates paid for merino clothing 
descriptions ruled occasionally in buyers’ favour. The following 
dates are fixed for skin sales at the Wool Exchange :—June a1, 
1906, August 2, 1906, September 20, 1906, November 1, 1906, 
December 20, 1906, February 7, 1907. : 

In regard to the Antwerp Sales of River Plate wool, Messrs 
Helmuth Schwartze and Co. write, on ard inst.:—The sales 
commenced yesterday with a catalogue comprising 1,894 bales, of 
which 1,352 bales were sold. The tone was very animated, and 
prices for merino ruled 3-5 per cent., and for crossbred 5-714 
per cent. above the Antwerp March sales (held before the 
London March sales), or slightly higher than the prices lately 
paid by private treaty. We now quote an average Buenos 
Ayres combing wool of 36 per cent. yield, nominally at 8™%4d 
per Ib, and a super combing of 40 per cent. yield at 1014d per Ib. 
The sales will close to-morrow, and will still comprise s,200 
bales River Plate wool. ; 

The following is a list of the London Colonial Wool Sales which 
commence on May Sth, being the third series this year :— 


—_— a ee Se Se ee ee 


[May 5, 1906. 


Sale Sale 
Date. Sale Pmpt.| Date. Sale Pm 
May. Selling Brokers. No. May.| May. Selling Brokers, No. ue 
8 ..C. Balme and Co + ++ | 17 ..Willans and Overbury .9 °° 
Buxton, Ronald, andCo..1 .. ..| C. Balme and Co....° BE Ten 3 
Jacomb, Son, and Co,....1 .. 22 H. P. Hughes and Sons ..2 ** ** 
John Hoare and Co. ....1 .. ..|} ; = 
9 .. Thomas and Cook -. 23, 18 ..Windeler and Co. 
Du Croz, Doxat, and Co..l ... John Hoare and Co, . 
10 ..H. Schwartze and Co. -. 24 H., Irwell and Co...” 
Willans and Overbury . - Buxton, Ronald, and Co. 
Windeler and Co 1 Wilians and Overbury . 
ll ..H. Irwell and Co .-C. Balme and Co... ... 
John Hoare and Co Jacomb, Son, and Co..... 
12 ..H. P. Hughes and Sons .. ..H. Schwartze andCo 
C. Balme and Co J ae ss D1 Oroz, Doxat, and Co.. 
14 ..Buxton, Ronald, andCo..2 .. 28) Thomas and Cook 
15 ..Jacomb, Son, and Co.....2 .. 29 . John Hoare and Co, 
Thomas and Cook eo ee Jacomb, Son, and Co..... 
16 ..Du Croz, Doxat, andCo..2 .. 30 Buxton, Ronald, and Co,, 
H. Schwartze and Co 2 o% C, Balme and Co.,.....,, hi 

Our Bradford correspondent, writing on Thursday, says:— 
During the week we have seen a further hardening in values of 
from a farthing to a halfpenny upon both crossbred and merino 
tops. It is fully expected, therefore, that the public sales of 
colonial wools which open in London next week will witness 
an advance of, say, 5 per cent. on merinos and 7% to 10 
cent. on crossbreds. This would bring 60’s Botany tops to 
half-a-crown, and 4o’s to close on twenty pence on this market, 
Such prices are quite historic. It is true that between September 
and Christmas of 1899, in a period of wild speculation, the price 
of 60’s tops was rushed to 2s 10%4d, with the result that when 
the break came there was a slump that continued for exactly 
twelve months, the price falling to 18%d. With that exception 
we should have to go back twenty years or so for a parallel to 
the present situation. The case of crossbreds is even more re. 
markable, for not even in the boom of ’99 did they reach their 
present level. And yet there is no excitement or any speculative 
buying. The strength of the situation is that wool is going into 
consumption at these prices, and that stocks are almost depleted 
of both goods and yarns. Recent figures do not point to an 
increase of more than 200,000 bales from Australia over 190s, 
and this still leaves us considerably below the totals of ten 
years ago. English growers may therefore look forward to big 
prices for their wool. 

Messrs Seward and Melly’s report on the Liverpool wool 
market is as follows: —The wool market continues to occupy a 
very strong position, and a further advance in prices for the 
finer grades is recorded. Consumers are unable to fulfil their 
requirements owing to the scarcity of supplies, which are 
urgently needed. The business recorded by private treaty during 
the month comprised 776 bales Peruvian at 14d to 153d per 
Ib for merino, 123¢d to 1334d per lb for No. 1 fleece, 1134 to || 
12d per lb for No. 2, and 104d to 11%d per lb for grey, 18 || 
bales greasy Chili at prices ranging from 6%d to 114 per lb, and | 
41 bales greasy Spanish at 734d per lb. Alpaca is firm for fleece, || 
and rather higher for inferiors. Sales are 830 bales fair average 
Arequipa at 16d to 16%4d per Ib, 77 bales inferior at 13%4d to 
15 od per lb, 60 bales Tacna at 13d per Ib, 194 bales Callao at | 
11¥4d to 113¢d per lb, 1,545 bales inferiors at various prices. | 
Our next public sales commence on May 22nd with East India } 
wcols, to be followed on the 29th with miscellaneous foreign 
wools. River Plate sheepskins are in good demand at full | 
prices. Stocks here are very small. 
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THE LEATHER TRADE. 

The market for leather is steady. Transactions recorded, are, |) 
however, chiefly in lighter descriptions, heavy sorts generally being 
in poor request. In face of the higher values for raw hides 
recently established, tanners are endeavouring to raise quotations, 
but the demand is not strong enough to enable them to command || 
the position. Stocks, though moderate, are sufficient except in 
lightest grades of sole leather. Arrivals of American and Aus- 
tralian leather continue small, but the shipments of East Indian || 
tanned hides are much above the average. Goat and sheep skins 
are in contrast in rather short supply, and quotations for goat are | 
higher. 


FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day's Business and Public Sales see ‘' Postscript. ” 
Mincing Lane, May 4 
SUGAR.._The market produced no new noteworthy feature 
during the week, demand on consumptive account being confined 
largely to wants of immediate necessity, while there was not muc? |) 
speculative support forthcoming. Meantime the statistical pu 
is somewhat heavy. Slow support was accorded raw sugars. 29 |} 
refiners, firsts, basis 88 per cent., sold, 8s 4d, f.o.b The world’s | 
visible supply at the moment stands at 3,840,coo tons, as com- 
pared with 2,867,000 tons at corresponding period last year. |} 
Home Rerinep.—Cubes were dealt in to a fair extent, a 
being steady. Tate’s No. 1, sold, 18s 7\d; No. 2, 175 7$ Pieces |) 
were held for steady rates. Mid to good yellows, 12s 6d to 148 
whites, 14s 6d to 15s 6d. Lyle’s No. 1, granulated, 17s 3d; No. 
16s 3d. Tate's, fine granulated, 16s ro4d ; standard ditto, 163 3¢: }) 
and yellow crystals, as to make, 15s 14d to 15s Od per cwt | 
FoREIGN REFINED.—Business in cubes is very quiet, and quota 
tions in a certain measure ruled nominal. W.S.R. po 
12s 6d; S. and T., 125 43d; Meyer's, r2s14d; F.M.S., 125; 
12s 6d; and F.K.L., May-June, 11s 94, f.o.b. NO. > 
crystals, prompt, 10s 74d, c.f. and i Continental anne el 
proved quiet of sale, and values tended against sellers. Uf hd 
first German brands, ready delivery, sold, tos Ojd to 10° > ‘} 


y ee arks, ditto, 
R.A.V., ros 74d to 10s 6d; star, May, ros 7$d; first mar 
—_—é, 
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10s 53d to 10s 33d; June-August and July-August, tos 5}d to ' broken, ditto, 44d to 7d; pekoe souchong, 33d to 4}d; orange 


d October-December, 10s 6d to 10s 43d, f.o.b. 
Beet.—There has been a fair business doing, but at easier 
ices. May, sold, 8s 3d, 8s 39d, and 8s 2d; July, 8s 5d to 8s 33d; 

Swett “8s 5$d, 8s 64d, and 8s 43d; October-December, 8s Sid, 

85 od, and 8s 73d, f.o.b., Hamburg. . 

Cang-GRowWN.—In auction, grocery crystallised West India 
ruled quiet, at late rates. 4,634 bags Trinidad partly sold : good 
bright, 148 gd; medium yellow, 14s 6d. 689 bags Demerara 
retired also 600 bags St Lucia. 589 bags Surinam realised 14s 3d 

to 148 od. 652 bags Trinidad syrups, good colory, sold 14s 6d; 383 

pags Surinam syrups sold, r1s 9d to r2s; and 962 bags Muscovado. 

Barbadoes partly realised 15s to 15s 3d. Privately, 450 bags 

crystallised Trinidad sold, 14s 6d to 15s. 200 bags Demerara, ex 

auctions, sold, 16s 9d to 18s, duty paid. 

Imports and deliveries of sugar into London since January rst 
to 28th ult., with stock at latter date :— 

1906. 1905. 1904. 1903. 
Tons. Tons. gn au 

Dicccocccse TAD oe BD .. GZ ‘eis ’ 
ies eeereeeereee 59,450 . 53,720 ee 64,600 ee 58,620 
Stock....++++- weeee 34,270 .. 25,930 .. 30,650 .. 34,410 


os 33d; an 


Stock U.K. ..++++++ 104,040 .. 81.220 .. 102,030 .. 98,970 
Cane jaggery.percwt 7/6 10/6 .. 7119 .- 73 
Java afloat .....- -- OTe «- 14/9 «. 10/3 .. 10/ 
Beet, 88 %,f.o.b. .. 8/3 .. 12/6 «2 2h 8.44 

RQUM.—There is only a limited business passing in this market 
on about former terms. : 

GLUCOSE remains steady. American liquid, on spot, quoted 
11s 6d, and to arrive on c.f, and i. terms, 9s percwt. 

COFFEE.—Fair supplies were brought forward at public sale, and 
met afair demand, prices being steady. East Indian: Mysore A, 
50s to 67s 6d; fine and very fine, 75s 6d to 106s; B, 44s 6d to 56s ; 
C, 438 to 48s 6d; peas, 50s 6d to 663 6d. Coorg: A, 48s 6d to 6ls; 
B, 458 6d to 49s; C, 435 to 44s 6d; peas, 508 to 545 6d. Naidoo- 
batum: B, 48s; C, 433 6d. Anamalai Maragogipe, 95s. Colom- 
bian: good bold greyish, 47s to 48s 6d; medium, 45s; dull soft 
greenish, 478 ; peas, 50s to 51s, Costa Rica: fine bold greenish, 
70s 6d to 798; good good, 63s 6d to 71s; fine bold hard smooth, 
70s to 778 6d; peaberry, 50s 6d to1oos. Salvador :, bold brownish, 
50s 6d; greenish, 52s 6d; medium sizes, 47s 6d to 48s; peas, 54s. 
Maragogipe, 100s to 112s. Mexican: good bold, 6os to 64s; peas, 
65s to 68s. Jamaica: yood bold greenish, 65s; small, 48s. The 
future delivery market remained quiet, and prices relapsed, but 
subsequently became a shade steadier. May sold 37s 6d, 37s 14d, 
and 37s 3d; September, 38s 6d, 37s 9d, and 38s; December, 38s 9d, 
38s 42d, and 383 74d per cwt. 

Imports and deliveries of coffee into London since January Ist 
to 28th ult., with stock at latter date :— 


a 
ce 


1905. 1904. 1903. 
Tons. Tons. Tons. Tons, 
DE keivikvcwuc 17,890 .. 23,930 .. 22,460 .. 28,290 


Delivered, home use 5,540 .. 5,530 .. 5,290 .. 5,990 

” export ... 11,070 .. 14,130 .. 8350 .. 9,390 

| ee 24,490 .. 36420 .. 41,520 .. 37,350 

The London Produce Clearing House, Limited, supply tne 

following quotations for good average Santos coffee :— 
‘ ' | ‘ 

April 28. | April 30. Mayl. | May 2. | May3. | May 4. 


1030 1 10302 30 10 30; 230 10 30 2 30| 1030 230 10 302 30 
.m. Pm. &am. p.m. 8m, p.m. am. (Pm. &M. pM. am. p.m. 
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sdsiis d adie dia Asdisdje asa sd sd 
May 37 10337 9 37 9 37 6 37 6 37 7437 74376 [37 1437 4437 4437 14 
July 38 5 58 5 38 1438 © 38 0 38 O 380 \3710}|37 "7437 9 376 376 
Sept. 58 6 38 74/38 6 38 3 38 3 38 4438 44\38 14137 104,38 O 3710337 9 
Dec. 39 1339 1439 0 38 9 38 9 : 


Mar. 59 7439 7439 6 39 339 3 139 44139 44139 14138 1 39 1 
Contracts tor 65,000 bags Santos coffee registered during the week. 
COCOA —In auction, moderate supplies met an active demani. 
Ceylon ruled firm to rather dearer. Trinidad 6d to 1s, Grenada 
1s to 2s, and Dominica 6d to 1s dearer. 945 bags Ceylon partly 
sold : fine pale, 80s; good, 68s; dull red, 56s 6d to 59s 6d ; medium 
_ 558; broken, 458 6d to 52s. 450 bags Trinidad: good and 
a 50S to 578; fair, 548 6d to 55s. 2,025 bags Grenada: good to 
a red, 528 to 548; fair, 51s to 51s6d; pale, 48s 6d to 49s. 217 bags 
oe reddish, 48s 6d to 49s 6d; pale ordinary to fair, 46s 
Mach \ ; 745 bags Guayaquil partly sold : Caraquez, 68s to 70s ; 
ne mg Ss; Esmeralda character, 66s to 67s. 89 bags Colom- 
oan” 4 pags sea-damaged sold, 75s. 207 bags Carupano mostly 
a, rec, 658; mixed small clayed, 60s. 1,000 bags St Thomé 
65 b aes 538. 10 bags Jamaica, 96 bags Puerto Cabello, 
9 bags Caracas, and 116 bags Java bought in. 
a ot BUrsEn.--960 cases Cadbury's sold, rs 1§d to 1s 19d, 
sale in — a Is 15%d, against 1s 14d last sales. At public 
oa i msterdam to-day, Van Houten’s averaged 68c, against 
7.15c last sales. 
open Ce Tae bags sold: A, 152s 6d to 157s 6d; B, 
Tha .c. aye Se to 130s; and D, £13 2s 6d per ton. 
despite this lite sales amounted to some 32,000 packages, and 
sation teen yan quantity, prices ruled generally steady, com- 
er eae airly good. Pekoe, common to fair, sold, 4d to 83d; 
to od: 2 d eo ; pekoe-souchong, 3§d to 7d; orange pekoe, 53d 
sasee ber roken orange, 54d to 1s per lb. Indian sales of 
eed : sec apene sticheed fair competition, and values maintained a 
44d 1. me F. ekoe, common to good, sold, 4d to 1s; broken, 
84d mma ne and very fine, 1s od to 1s 7d; souchong, 3#d to 
gil +4 -— Seen, 54d to 10d; very fine to choice, rs 5d to 
490 p. cheese Chine ane 64d to 103d; good to fine, 1s to 1s 2d. 
per ib. ao —? few lots sold. Panyong, 44d, and siftings 2d 
\ a fee va sales, which consisted of 2.800 packages, experienced 
} ‘4t demand, and values ruled steady. Pekoe sold, 43d to 63d; 


" % Ee e 2 
us rs 
SE A: SN Se tennessee sees i eee —_ 
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pekoe, 5d to ojd; broken orange, 6d to 11d per Ib. 1,066 
packages China green were submitted, and partly found buyers. 
Gunpowder, 7$d to 11d; Foonge-Mee, 8id to :1d; Sow-Mee, 53d 
to . % Young Hyson, 34d to 44d; and Moyune, ditto, 2d to 24d 

r lb. 

RICE.—Burma cargoes are sparingly offered and firm, which 
retards business. The steamer Auchises, containing 3,900 tons 
Saigon, May-June, sold 6s 6d, c.f. and i., delivered weight terms, 
Liverpool; the Inkum, 7,000 tons ditto, same shipment, also at 
6s 6d to France; and the steamer Bantu, 5,000 tons, of which 
1,000 tons comprised rice and balance meal, May-June, at 6s 6d, 
— terms for the former, and Sos gross weights delivered for the 
atter. 

TAPIOCA remains slow. In auction 321 bags flake, 140 bags 
medium pearl, and 580 bags seed pearl offered and withdrawn. 
62 bags flour, without reserve, sold 5s 6d to 6s per cwt. 

SAGO.—Nothing catalogued. 

ARROWROOT.— 100 barrels St Vincent bought in. 

BLACK PEPPER.—The market ruled steady, sellers offering with 
some reserve, but only a small amount of business transpired. 
Singapore, on spot, value 5d for fair; March-May, steamer, 53d; 
anc June-August, 5§d per lb. In auction, 400 bags Saigon and 68 
bags Wynaad retired. 

WHITE PEPPER evidenced a moderate trade during the week. 
Fair Singapore, on spot, 73d, and Penang, 63d. To arrive, on 
c.f. and i. terms, Singapore, March-May, quoted 7,4d. At public 
sale, 100 bags Ceylon sold 7}d to 74d, and four cases Singapore, 
tod per lb. 173 bags of the latter were bought in. 

CLOVES quiet, but steady. Zanzibar, June-August, sold 6d. 
At public sale, 260 bales Zanzibar and six cases Penang were 
taken out. 

PIMENTO.—Only 48 bags were catalogued, and bought in. 

NUTMEGS.-—-21 packages West India sold, 83's at od, and 104’s, 
64d per Ib. 

— quiet. A small quantity of West India, reddish, sold 1s 3d 
per lb. 

GINGER met a quiet demand at public sale. 230 bags Jamaica 
offered and withdrawn. 82 packages ditto, without reserve, un- 
scraped, realised 50s 6d to 51s 6d. - Of 111 packages Cochin, few 
found buyers, mouldy selected, at 42s; small, 38s. 200 bags ditto, 
without reserve, sold: fair rough, washed, slightly wormy, 30s to 
30s 6d percwt. roo bags Japan bought in. 

VANILLOES.—At periodical sales 470 tins were offered, and 220 
sold, good beans being 6d and split and foxy 3d per Ib down. 
Seychelles, 7 to 8 inches, 6s 9d to 9s 6d; 6 to 7 inches, 5s 6d to 
6s 6d; foxy, Is to 2s 9d; split, 2s 3d to 3s 6d per Ib. 

JUTE.—This market manifested exceptional strength during the 
week, values, under the influence of Calcutta advices, being driven 
up rapidly, and a brisk demand predominated. Native first marks, 
dock and near London, sold, {22 15s to £24 5s; ditto, April-May, 
£22 178 6d to £24 5s; ditto, afloat and May, Hamburg, at 
£22 17s 6d to £24 10s; red marks assortment, spot, Hamburg, 
£24 58S to £25 5s; ditto, April-May, Venice, {24 12s 6d to {25 10s; 
].G., lightning circle, D. to E., afloat, {20 15s to £21 15s; Daisee, 
t to 3, April-May, £20 to {20 15s; ditto, No. 3. {19 12s 6d; 
M.A.C., circle, No. 4, afloat, Dundee, {21 10s to £22; J.N.D., 2 
to 3, afloat, London, £23 10s to £24: substitute, M.D. to E., 
afloat, Hamburg, {24 7s 6d; ditto, red D., afloat, Dundee, £26 10s 
to £26 15s, and Duffus Dacca, No. 2, dock, £26 10s. Of new crop, 
native first marks, August, sold, {22 to {23 15s; first half Septem- 
ber, {22 to £23; September, {21 to {22 15s, and October, {20 15s 
to {21 15s, with November-December, {20 15s to £21 5s, c.f. and i. 
terms. 

HEMP.—A moderate amount of business was transacted in 
Manila qualities, and, with a reserve on the part of sellers, a 
general tone cf firmness prevailed. Superior second dock sold, 
£39 15s to £40; ditto, May, £41; good seconds, March. /40; fair 
seconds, February-April, £39 15s to £40; Leyte, fair seconds, 
£40; good brown, March, £39 5s; ditto, July, £39; fair 
rown, ditto, £39; good seconds, April-May, £40; July £40; 
Leyte reds, March, £40; May, £40 10s; fair seconds, May-July, 
£38 10s; Daet seconds, ditto, £36 15s. P.H.X., April-May, /41; 
and Daet current, May, £39; with June, £38 15s. New Zealand 
was steady, but quiet. Fair incraft sold, £28 17s 6d; and good 
fair, May-June, £31 2s 6d, c.f. and i. 

SHELLAC.— Market presented a dull tone again, and rates suffered 
a decline in the early part of the week, but later became steadier. 
Fair T. N., on ‘spot, quoted 185s. For future delivery a small 










Player's “MILD ” 
Navy Cut Cigarettes. 


[EW : 3 oi growths of old Virginian 

A NEW CIGARETTE made from the choicest growt! Z 
tobacco, possessing a “smoothness” and “* sweetsess unapproached by 
any similar priced Cigarette now before the public. 


<3 per Packet of AO 
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business was done, including May, at 183s to 181s; August, 185s to | when the above dates were registered, after irregularity do 
184s and 187s; September, 184s to 186s; and October, 186s per | £84 15s and /82 15s, values further receding by the mite > to 
cwt. Gambier quiet but steady: May-June steamer, London or | week, on Wall Street depression and continued realisations. a 
Continent, 18s m4 c.f. and i. terms. ward at one time relapsed to £81—but a recovery was ors blishet 
INDIA-RUBBER quiet. Fine hard Para, on spot, value 5s 4d per lb. | later, though on balance an all-round drop of about (1 \ as ia = 
QUININE steady, but very slow. B. and S., &c., on spot, quoted | lished, spot £83 15s, and middle of May being registered in th 
8d per oz. afternoon at £33 15s, and three months at /82_ Thursda on 
BARK.—Java sales in Amsterdam averaged 4°30c, being firmer. market was a little unsettled, and values further gave way - with 
GUMS.—At public sale of 32 packages Arabic offered, brown | fair speculative attention directed to forward dates, spot ‘eee d am 
Mogador sold, 36s, Cawnpore and Ghatti being bought in. 15} closing at £83 ros, and three months, 81 15s: Lake Su — 
bags Calcutta insoluble sold without reserve at 8s 6d to 9s. 641 | £89 to f90. Tin active and again stronger, with a continued high! 
packages Olibanum partly sold: bold drop, part garbled, 50s to| range cabled in Eastern quotations, while covering has a 
518; small, 32s to 37s per cwt. general, and American orders on the market, Spot, Straits by o 
METALS.-—Copper settling down at the week’s commencement, | mlddle of the week fluctuating up to £184 5s, and three months 
85 5s, cash; {£83 7s 6d, three months, with a pause in the) £178 10s, settling down at £178 5s, carried up by Thursda ; 
emand and reserved sellers during Tuesday's first change. The | /186 and £181 registered respectively. Mount Bischoff (136 A . 
market for standard experienced a sharp decline in the afternoon, | £186 15s. Lead firmer. English, £16 7s 6d to 15 128° 64: 
despite statistics issued showing a decrease in the visible supplies, Continued on page 788. ‘ - , 


TS 


Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 
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LONDON, Fripay. |RRUGS~{0on) sd 

ARROW ROOT -perlb | rb., China, frtofin 
| Benna pods 

St. Vincent com. to fn 1 ‘DYE STUFFS, on 


eC China 

apan, per cwt.... 

ia a wi % 
urm » oe 

Madras a 12 

| Gambier, block 

Outch, ord. to fair . 


ts 


d | lron, per ton—(Con.}-2 s 2 SILK—(Con.)— s 
3 Hoopes, London .. 8 0 85/0 | China— satl Supr 0 
Railrods ,, ose Vase 8 8 BIER. on cccccases 
Rails steel, f.0.b. Blue Elephant .... 1 
Welsh Ports .... 6/10/0 7 © Taysaam Kahing. 
Do Mdisbro f.0.b... 0/0/0 0/0/0 keins .. 7 
Scotch pigiron,cash nom Canton.. 

Cleveland ........ 496 0.0 

Hematite..... . oo 0 0} : 
Lead—Eng.,pig p.tor. 26/10/0 16/15/0 | Japan Ea 

Foreign, soft 16/7/6 0/0/0 | Italn-Raw,fair Milan 

uicksilver pr. bottle 7/5/0 0/0/0 | Organzine-Mid to gd. 
eghr. O0.B. 26/12/6 26/0/0 | Trams, Milan, 3thirds0 0 0 
n, English ingots. . 187 0 SPICKS-Pepper white—per lb. 
Do do b 87 0128 0 enang 62 

9 0 ek > ges 188/5/0 188/25/0 | enmpnese, sear Waite 07 

| 0/ (10/0 h-plates, per box— ack Singapore .. 
| apeachy 60/0 0 Coke, LC | hab ceeswankce 
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‘co roeee 
Common 
Medium to good. 
Fine to finest 
Jouchong 
Good to finest: °"° 
ScentedOrangePekoe 
Canton 
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COCOA—duty 1d p.1b 
Trinidad, mid to fine, 
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fyson, com. to fair... 
air to finest... ... 
Young Hyson 


Indian and Ceylon— 
Bkn. and Fannin. 
> useful, .., 

Broken Pekoes— 

+) Common 

| dy gor 0 
to fine ....., 

Finest : 


African 

Ceylon, mid to fine.. 56 

Guayaquil Ariba .... 68 

Bah &C 

COFFEE—duty 1id per 

— sm.& low mid. 50 
Miadling to fine .. 80 

‘eaberry 

E.Indiatine ord.gd.md43 

Do good to fine.... 65 
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ood, Can 6 
5 rere 12 6 upwds 

), 1 4a70 | Zine, Knglish, Sheet 2915/0 0 0 | 
| Red Sanders ......... 4 Antimony, Regulus. .102 0 205 
| Sapan Ceylon O1L8—Fish— acini 

| ELEPHANTS’ TEETH—per cwt perm, crude p.taun 

| Soft 50lb. & upwards 0 00 BEB Nenssersce vee 1S 0 
|FLAX—New crop, & a covcegee te ae 


| per ton, c.i.f. 8 ¢ 1 
peak | Olive—Spanish 0 
Mogadore 3610 3 
j Sot, aaneped ome arte 2 
hee! ref.Eng.,csks 
| a - duty 28 s Brown, English nkd 23 1¢ | Ginger—per cwt 
Amalias ..per cwt 2C Cotton seed, Crude .. 20/5/0 Cochin, eut 4 
Poteas ....°. .--- 38 Do Refined 2 0 Do small rough. . 23 
| Cocoa-nut, Ceylon .. Do ROE. .cose a 
| Par Lae ; 35 
| Palm  cincias 
| Figs, Trky, Lard, American ... 
ficeura “Do English ? 
Ralsine, dty. ws. per 2 ah Ng vt pe 8 lbs 3 § 
| encia, ord. .... i M- ioe see 
| Belected, ‘meziam | | Oil Cakes, Lusd.Hing. 
rton /0/ 
American (Westru) 7/10/0 
Oil Beeds— 8 
Linseed, La Plata 0 
Bombay pr 416lbs 0 
Calcutta pr4l10 lbs 45 
| _ Azo’ ack Sea 0 
Rape, Galcta, brwn 4] 
| PLUMBAGO, Lump— 
| Ceylon, p. cwt .... . 21 
PROVISIONS— 
| Butter—Austrin,finst 94 
| Canadian, finest.. 0 
| Irish factories .... 80 
| Dutch creameries. .i00 
| Finnish 0 
Russian, finest .... 96 
Normandy 1 
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| Cinnamon—Unworked. 
| Ist sort . 
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Do 
| 


& seeearseee 


seebess 


{| Common.......... 
| , Useful medium... 
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Common. . 0 
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| Cassia Lignea ...... 4 
| Cloves—Zanzibar.... 
Penang 
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| TIMBER—Timber & Hewn 
Wood.-Dantzic & 
Memel ~~ load 75 

Pitch Pine ‘imber 77 

Canad 


era Paz 
Columbian, ordinary 35 
Do gd ord to low md 40 
Po mid to fine .... 47 
Bantos, fair to good 
avrge ‘uay terms 32 
CHEMIVAus— 
Acid, citiuc....perlb 1 
Nitric we 


itr 
Oxalic, net 
Tartaric, English. 
Foreign .......-- 
Alum,!ump .. on 
ground 
Ammonia, cavb., p 1b 
Muriate, white .... 
Bulphate 12/3 
Arsenic, lump, » ton 34 
ieee per ewt. . 
e8, pot, per cwt.. 
Pearl’ do do .... 33 
Bleachingpowdr.p.ct 5/5/ 
Borax Orystais, ewt. 15 
Do powder 16 
Cream tartar, Crystl e 
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40 

Mace perlb 1 f° 

Nutmegs, good to fine 1 ie a 
Small to medium.. 0 1 Itic oak 

| Chillies—per cwt.... 39 0 40 0 | why 


‘a | Indian teak 1 
a gael 11s 44 | Wainsct.lgs. iaficube $5 
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Fine marks...... | Norway, Petrs, std £6 1 
Demerara, proof .. Swedish, good ..., 12 
Leeward [s)., proof goommnen 
my Mauritius Pinsslan 


0 
| Brandy,duty lis 4d per Canada, Ist pine.. 
F No. V pe _ 2 
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Oranges, Val selected 20 
» ordinary .. 10 
Lisbn &8.U.bes,4ch 0 
Naples 0 
Lemons, Palrmo, p.:8 6 
Naples ... .p.ca, 18 
Messina ........ ‘ 
a . cans 0 
uts—Breelona,p. bg. 26 
GUTTA- PEROHA: 
med. to fine, perlb 4 
HEMP—Per ton £ 
St. Petersburg, Layer 24 1 
Manila, fr curnt. spt. 40,1 
N. Zealand dock,gfw 21 
JUTE, Native firets, 
for shipnt May.... 24/5) 
Coir Yarn, gd. to fine 20 
Common to fair .. 12 
HIDES,Ox & Cow p.lb s 
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American Spruce.. 

| Pitch Pine Planks 14 0 

| Dntze deck. 40ft.din. 0/120 

Staves-Baltic,p.mille220 0 
New York pipe.... 3710 & 

TOBACCO— 

| duty 30—3/7 per lb, a d ad 

| Ohio, per Ib bond .. nom 

Virginia leaf — Com- 

mon to semi-brit. 
Colory & gd. to fine 

Bengal, percwt ., 19 Virginia strips-Com- 

En fish, refined .. 24 mon tosemi-brit. 

SHELLS—M..-o-P. per ews. Corea ® d. to fine 
Manila, bold £7/10/0 8/10/0 Kentucky leaf Com- 
Maccassar £7/0/0 9,5/0 mon & middling 

| Sydney £6/0/C 12/0/0 Good and fine .... 

W. Australian ....£5/0/0 9/20/0 Kentucky strips — 
£3/10/0 5/£/0 Ph pry midig. 
| dfine .... 

SUGAR—p fat on 2d, 98 a 

ver cent. polarisation. 

Brit. India, syraps 10 13 Java (cutting) 
Crystallised ...... 14 18 
Surinam, Crystals 14 14 

Penang, Gr. & white 
SERETO 4 -conseosee 8 
aggery, Vane 

Manila, Lo pe mitten 
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Corn spirits teal 2 

rn 8 » pf.day. 

8 irits f.0.b- Ex- prt. 1 
alt spirits, duty pd 13 

German spirits...... 1 
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Danish 106 
| Brittny, rolls doz.lb 1! 
Bacon, sngd—Wtrfrd 60 
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Iodine, dry..per oz. 
Potash, bichrmt. pr lb > 

Chiorat+, net 0 

Prussiate 

Sulphate ..per ton 10/10/ 
Bal-Acetos ....perlb 0 4 English 
Sal-Ammoniacprewt 40,0/0 42/0 Salted—B. A. 
Soda Bicarb., jar tone’ LY ap pa ate 

pptnds/2/ 
£5150 6/50 Australian 
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Canadian 
American . 
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American 48 
6. Lard—Irish bladders 6¢C 
Sy Do kegs .... 54 
American pails.... 
half- 
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oreign White .... 29 0 


Sulphate uinine-— 
Howard wr Sons 
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Java (cigar purposes) 
Turkey 

Japan (cutting) 
| Japan(cigar material) 
Ohina 


Sumatra ... 
| Borneo... 
Seedleaf . 
Havanna... 
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c 0 
Mauritius, drystd 
Madagascar .... 
Capes 
Buffaloes— 
8i 


Cheese, Edam . 
. Canadian 

Gouda % 
English Cheddars... 68 
United States ..., 
Gloucesters 

Wilts, loaf 
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= Syrups .. 

Natal Syrups........ 
Egyptian crystallised 

Syrups 
Java atioat 

Cuba Centrifugal. . 
Rerixgp—London— 

Yellow Crystals .. : 
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Eggs—French . 
talian 


ig 
IN DIA-RU BBER—Ib 
Para, fine, hard .... 
INDIGO—per |b— 


Bengal,g red Vio. 
Mid. ord. Violet .. 


Cigars, duty 6 
TURP’NTINE,p cwt 48 
WOOL—English—per pk. 
| Fleeces 8. Dn. Hggs#l4 5 
Half-bred hoggs.. 15 10 
—  wethers 15 10 
Kent fleeces .... 15 10 
South Downewes 
and wethers .. 
Leicester do .... 12 
Colonial—per 1b 
Vic.—Fleece super. 
Scoured good 
Scoured average .. 
Greasy avr. to fair 
N.8. W., Secnd. evr. 
Greasy 1verage --.. 
8. Aus., Greasy avr. 
N.Z.—Scoured avr. 
Greasy average .--- 
Cape, Scoured super. 
leece average ..-+ 
asy average... 
real _Seoured ad 
Greasy average. ..- 
Cross’ ees 
Vic. good tosupr. 


COTTON— 
Good West.rn, c.f. 0 


COALS—Best,perton 14 
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Moroccos 

Egyptian 
RICK-Rangoon, open 

chtr, nw crop, pewt 
Moulmein 
Necranzie 
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DRUGS— 

Aloes, Fine E.L. pewt 20 
Cape, good to fine. . 26 

Aniseed, China, star 55 

—— Peru, per Ib : 


vi 
Bark, Calisaya Nat flat 0 
E.L&c. renwd. Cn. 0 
do do Red 0 
Gamphor, Formosa 38 6 


Japan nom 
@elemons, Ceylon 0 9 
ee ..perib i 


Oastor-oil . 
Gum Benjmn. Sum. 
seconds, per cwt 5/ 
Olibanum, pe .. 29 

Kowrie 
L cuanha, Rio .. 


Musk Pod, China oz. 2 
Oa, Cassia ....per ib 
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K h, good mid... 
Lee wid. wieaad 
LEATHER —per |b 
lish butts& bends 
Fo do do 
Dressing Hides... . 
East India Kips .. 
Australian Sides .. 
American Sides .. 
English Shoulders 


Saigon, c.f. 

Garden Siam. 

Field Siam 6 

Rice Meal, ton exshp— 
PPh 9 
Forward .......... 88 

ROSIN—Amer.,com. 10 

. con 12 

English Bellies } Gago four tual’ es 


METALS—B.Copper 2 s - 8 eae. eeross:- : 
Eng., Tough, p.ton 87 10 8% 0 Orange, orst marks 205 
Best sel 838 0 89 0 Second, fair to fine 190 
Sheets $8 0 0 0 Garnet AC 
Standard & G.M.B. 83/50 &3/.¢/0 Button,sor 

» per ton Low to m 
Splatt mee * ee em 
Bengal—Su Ib 13 
Lond Cossimbuzar - 12 1 
Gonatea 
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MEUNEED Jdcccancses © 
Crausaep—Dutch.... 1t 
Austrian 0 
French loaves ll 
French crystals, ct&i 10 
German Granulated 10 
French Cu f.o.b. 12 
Germ'nCub’s,fine,fob 11 
BEET—German, fob 8 
TALLOW—per cwt. 

Petersburg, YU .. 0 

Australian mutton 28 

d beef .. 27 
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TAPIOCA—per Ib. 
e. Rake, § rtofine 0 


New Zealand fine.. 
TAR—Stockhim, p.bl. 25 — medium 
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London Stock Markets Price Current. 


BRITISH FUNDS, &e. | | CORPORATION BONDS. —Con. FOREIGN STOCKS, &c.—Con. 




















RAILWAYS.—Con. 


. ~ Cl. = 3 Divs. a % 
Div. Due , acre eas ry _ Mame. & Pron _ sz fet Name. _, Sloane’ Onpisany Buans AND Stocks. 
Quarterly Consols a 1. 898 8 Ja. JI "|P.o 5 ines 4 f ron — 
x “ane nd {o08 june t .- a 3 ; 4 Go Jensive {Fed. Dist. of)| * | 92.98 Ca IN. Pork. | = 3 es 96 | ae Name. Prices. 
, eae £8: 8 ode Janeiro(City of) Bonds) * 2: Ja. Jl 
Be PES Pac paion 21 Se ih ee hoc SESH YM Read 8 8 ae peter eg 
Do  %, 1906-16 ..-+-- 8 we ~ 0 (City of), Gen. Cons. | Ja. Jiy. .. Dy ao ee = 
Do :.) Do 7.10618 950 0 Loan saeel os on (resets -- Doig ....5 2665 14) L146665, Do Af A reevs, no div. |) 385 G 
Do | ++ g de irae Lond 4% et "3| Timaru Harbour Board Debs. 1914 103 5 ole =| : SR Pe 4), 146,665 Do Btuntil 6% is pd. BJ 153 7 
Jan. duly... Guar. I Loans Stk 1912 99 9:.} Wanganui (N.Z.) Harb. Ba.. /May } °° Chi 5 1005 251,788,355 Great Western, Con. ae % 
Quarterly. . 3% Joon pe Stk, O10 $3.°53 1 | Westport (N.Z.) Harbour Ba. 1905 hoe “4 } ++ ee hineseBiiver | 2,564,383 Highland, Ord. Con. ....-. $1 
Do, ig’ Monta, 1908 (Red Ben Tel) 22 2a Ine Dec Dood e968 (100; 84 18 Mee a Yoke Cera a 
b. Ang.. An ~ = 2 $4 18, sancashi 
April Oct.. 9 Cnnate eer Gov. a. 2 ez 100 2 Redeemable by Drawings. _ Api et 36an ndwes Do ouee 1896 2 soah af ore Lond. peniinsbeat ie “ 
ee ‘ zy) 3, » Pf. rec. i 5 
avi ga. ohne ME) 3218 | | OOUONIAL & PROVINCIAL 160 so nin futnfictaty 2) tebe Bel Cimaeatte) 
Sr eet. Ry 4 Gtd. 3%..-. 99 1c! GOVERNMENT SECURITIES. lat Oct fro m 1917 — a 25 : £2, h1,250'38 Lom © on, Highs ¢ Dov ib. 14 13 
ar. Sept.. y os ses af £3 , atham v. Arb. i¢ 
April Oct... Greek Gaakss ’ 1888, 287 - g z PreAm. Dividends N Cloang ane mee Bus pa” Danish, 18943 S395 |42,884,615 Lond. & N.-Western, Cons. 1545 § 63 
=o. Maurie Govt. 37, Stk. 12 88 Due. _ Prices. ant Oct July, 85} Rgypt, Unita. 4 135 4) 8405578 Lend. & 8. Western, Oc Cons. 152°55 
ay Nov.. Tra nO, 10 Fa. & J ly Brit tases Dobe aoe ~/105 5 
ges. Aug... Turkish oe aad Stock 291 a “— Botte | 4 85 88 | Je Dee Pur orDw Dostate Dou 3 BS S| 150 Se Lona. teen: See cas’ as 
April Oct.. pen Stock 34%, red. 1931 lo44 194,500 Ja. & July Brit.Guianaln 4 108 i¢ |Apl Oc . Do Dair m4i 10% 6 | 1.660.580 Lond. Tilbury, &¢., Cons. . 123 29 
Quarterly. ye 33” ‘red. 1948 95 €i |2,549,100, ‘My. & Nov Can. Dom. Rly \Ja. Sly. 2. | Dee. Greek, 1881.5 §4 aé | DUA0.814 De Morning (ae sick i 
= 3 1905-6-8 ‘ ¢3 ea #4} "( . a4 
antes vy bo — Bain siuors 6s G 5,450,900] My. 2 Fes Do. iene. Bik 4 1002 a2. vs ed Bo a" ; anf 2 Ls5'338' sis Millon Pret Cones dea! er 
\ hee “ s ¥ « o 
Feb. Aug.. Isle of Man 34% De 100 1 1385, BJA. retest o Red. 1910 4 102 3 |JneDec .. Nov. , Do'90(P. Lar) § 534 3:,38,426.771 Do Def. Con. Ord. 7 
y DoInse. 19104 102 3 }Ja. Jly. Pu ’ 
CORPORATION STOCKS. "Beal Ine. & Dec Do Dhsi900s4 34 12 2 grisly. Pur peel De antes | Baka a Ord. Pret... 1525 ; 
ne y ' . Ve RU EUENATY 2 «we ee eeees 
(United Kingdom.) Vi2400 Jae July, Do Ra Telos & 103 |tneec 4 | Dees Gautezaniens ¢ | $6454) 200K 000 Nore Cecee: Colom aeaast 
: - 600 Ja. uly DoIns.1910-35 4 103 4 }Ja. Jly. none! Hungarian ” | 3'494'650 N a a = 
Pres Am. Free of Stamp Closng }} 0200429 Ja. & July) Do Ins., 1938 3 | $7; 8 ee G ,o= orth Stafford., Con. ...... 92°61 
2 Duty. % Prices. | 690,000 Ap- & Oct.| Do Ins 1947 24, B4'86'|fa. Jy... 1 ADL IMtumeary 106s | 70 8 | 2.38880 Beate Memteris, Ged. 7-8 a8 
27,784,509 Metro. var — i i pol & Pot. Cope te 17 dgs 49110) 3 {Ja diy. .. | Dec. |Italianirr.gtd6 116 1é | 3,846,390 oP Dre a is 2 
on 163 : 01870... ... a \Ja.Jly. 2. | "Dee. Do 1862 Ma- | 3.846.390 Do Dft untilévis pd. Pi} 8: 
10,845,923 te 95 96 374,100 Jne. & De o> | le 4 300 2 | rema, Rail. 5 1C? 2 | 5,192,609 Taff Vale * Ste ” aa 
7'561,855 at ie 1 , 535,300/Jne. & Dec Do 1917-23 ..4 101 3|/JneDec .. | .. Japan ...... 5 2024 22} "$80,000 Wires co * feo Bik.’ on 
Btu BT fais see Bee Betas ¢ es lasrace | | Rag | st . 
900,000 Do..... 733,195 J ne. 0 Ins. Stk’ 5 meeOe .. | se | 8 ! } Li 
2 100 © 1,997,566 Ap. & Oct. DoCons. Ins. 4 |100 2 a i ee 1G? 34) ecneae a aus Lasten av Sump Geetees 





$18,500 a of Loncon pe. 


1,642,900 Deb. Stock, 1927-57.... 24 8C 3 1128067 Ja. & July Do Con. Ins, 34 ai &-|Fb Ang .. du? Se 44 95 55 


Do 2ndSer's af 942 &% 

































Name. _ Leasing Cos. Cl Prea 










1,000,000 Deb, Stock, 1923 ...... 3 | SA 45 7,549, 018 Feb.& Aug Do do 3 | 844 Sida. Jly. .. ‘Birk head . 7 
"000|Belfast, 1956 -....-...2:- 35 102 3 | 1,076,100 Feb.& Aug Ceylon Insebd 4 111 13 | —- gh deed 1 
1 $0,000 Birminghe™ Gory. i646: $3 20K ) 450.000 My. & Nov Do Inceribed 3 | 3 12 | pl Oct} & | Sept. [Mez.Int.Cons anon and Blackwall Gt. Eastern =: 
$500°000 Do oa 93 95 |\,098,907 Feb. & Aug Jamaica Insc. 4 {1039 1) a Pur orD | poESG soa 8 (10s Nace te J ite cans: 7 
1,580,600 Do 1926. .....seeereeeee 24 78 8C "346,700 Ja. & July Manitoba 1910 5 1103 5 ay. Pres: Miergua.., 1886 8 "9 x ae. Grant. & ‘£0. Gt. Northn. i? = 
931,080 Blackburn Red. 1930. .. 3, 88 9C | 482,300/ Feb. & Aug Maurits. In.1937 4 110 Mays v Pur orDwg Norwegian ..3 84 8 } __Davesrors Stocks. 
La. prediord, = paeteenecs $4): e me ua - yep natal —.. = s ¢ ru Ane Pur orDwg) Do 1888 . 3 86 88 la esa - —-— 
radford, 1954 .......... y i) o Cons nse ee an 3 20 |Pr Closn 
1,468,407 Brichton Cor. Red. 1946 34 10l 3 |5,026,444 Ap. & Oct. Do do 4 108 20 ia. Jy. Dec'96. | Do Bends. 3 86 i343 * Name. x oaens 
1,737,840 Bristol, 1970-$0........-. 924 24 |5,714,917 Jue. & Dec Do Inscribed 34) 97 $9 | Ja. Jiy.| Pur orDwe Portuguese .. 1 70} I cee: O31\Barry ..... wecces OURS 
1'195,200 Cardiff Stock, 1935 ...... 3 102 4 }"178,800 Ja. & July Nwfdind. 1941 35! 96 98 |MarSepnone .. /Russian 1622 § 101 5\* 346,6 75 Brecon & Meri A... @ 02 5 
375,000 Cheitenlam, 1971 .....- 3 | 86 88 | "320,000 Ja. & July Do In. 1913-38 4 i02 4|MayNv 1d preh's Do 1859 .... 669 | 556.498 Do TT B22 4 | gang 
ee een eg », 1940-60 .. : 5 . 239,600, Ja. & July mar. Sven, | —— Qrtrly. .. | Jan. | DoCons.R. a 10. ost 2 Caledonian *. @ {119:21 
76, tby, 1920-50 ....seceee | sass i102 | Bonds TI. ..4@ 92: 33) 1,533,300\Cardiff......... 2.002202. 3 | 84 86 
§00,000:Glasgow, 1925-40 ........ 24 79 8! | ',686,300 Ja. & July Do Inscribed ; 11693 0:/Qrtrly. .. | Jan. | Do dol ‘East Lond., 2nd chg. A 
614,258 Hastings, 1915-54........ 3, 88 90 15800000 Ap. & Oct. Do Inscribed 34) 98100 }Qrtrly. .. | Jan. | Doll saa :| 2: cones _ Whitcch BeeGa 2s) 62 Pe 
1,190,016 Hudderstield, 1920-40... 3 | £8 90 | [2826200 Mar. & Sep Do Inscribed 35, 99:00 [Qrtrly. .. |... | Doty Rentes4 | 7477 | 723,333 Forth Bridge 41:7: 
§00,000 Hull Corp. Stock........ 34102 4 | 12500000/Ap. & Oct. Do Ins., 1935 3 | 883 93/May} 15, *Aug. | Nic. Rly | 99 a2 2,296'123 a gabe te 3 <3 is 
2 10 Leeds Cory. Btock, 16 192? 2 76 78 6.200140. & July, N.denind, 1914 126 . Ine De i “April | Pranseau. . 67 70 | 4,252,607 Glasgow & 8.-West .-: & ligo 2 
,0C0,000 Do rly, Do Cons...... Wee 1 we ril | 3 chs 
1,256,908 Leicester, 1934 .......+++ 34.101 3. | 29150302 My. & Nov! Do Inse. Stk. 4 107 9 jApl Oct .. Fone | Do Dvinsk a ne Ii7' Fee Seslreat a aia oecass : i? 3 
6,291,084 Liverpool Corp. Stock .. 33107 9 |),161,167Ja. &July) Do do... $y tet 2 | Vitebsk. . 7@ et /14,444,313 Great Northern ........ 3 | 90 92 
§,088,120 Manchester Red., 1941.. 3.) 91.95 "et, 005 005 Ap. & Oct. Do do 1945 3 | 89 9¢ Qreriy. .. | Dee. /San Luis ...: “7 103 8 {11,659,479,Great Western.......... 4 |122 24 
298,895 Middlesbrough.......... 06 y. & Nov [Cnsbee (Prov) Apl Oct... | *Aug. |S. PauloProvofS $75 8) 4 "552,717 jp Rane Sata ate 44/135 3? 
BS5,820 Newcastle, red., 1956 . | FONE nn cn ene a 1iia. Jy. July |ServianUnfd. 4 | 82 85 | 2,963,945, Do..2.022 222222 5 (180 £2 
660 Do Irredeemable. . 105 7 aide & July Do 1919...... as 102 4 | Qrtrly. none Spanish4/Bds4 | 94 921) bSee. aL WD... <.c200-c-02cec 
te ting ngs: 3 | SR Te EIR Bedag oP as Age py mS Br as ahd ah: 
outh Re BE ° .Aug .. |P.or 1888 ....3 858 4,000, add 
669,000 Portsmouth Corp, 1987.. 34103 4 _ $20,000 Mar. & Sey Do Su Beis 18344 102 4 \ 1Oct_“. |PorD:| Do Con. i864 3 | 83 om 1 Bese onsen ‘brighton, be... wie & 
486,710: Reading Corp. Stock.. 102 5 }1,897,820 Ap. & Oct. Do Ins., 1937 3 | 86 8? Aug Dwe’ 1920 } Do (1900) 4% 5,303,470! Do Per vetual ....... 132 
ie tes Southampton Cor. 1915-45 23 &. sy 0267400 Ja. & July Queensland "4 Lee » basement aaa | till 10then 0: 3} 6,522,670 Land. Chat., &c., Arb. af ins 38 
4 “Ss Semen ii ks ee ae SC | * ] 
726,947 § Swansea Corp. Stock’ .. 34104 6 |2,927,900Ja. & July’ Do In. 1915 .. 4 1033 44 . ‘ oa i ey Trbte 4 10% 55| weer be a Nate uah bones 4 tie 1 
1 Fa4S0 West Ham, 1829. ....... 38 90 |7/930,000'Ja. & July) Do Ins, 1084 4 1075 8 Apl Oct 1 July | poBis ET 34|20C 1 (38,898,096 Lond. & N.West 220... 3 | 93 3% 
BSc Wien Corp. veds iSdi: 367 69 | 000000 Ja. & July, Do’ dors § it Tee 2 | Ae | Be Friesian S| Sees | ee eee SiS 
595,098 W igan Cori, Fe Cor. .. 34101 3 |!,274,213 Ja. & July Do 1922-47 . g eo. Mariep a ; | Do Lp (ig ¢ 4 | S2h a . 998-900 I! we : hi? 7] 
‘ 396,600 Ja. & July Sth. Australia, air Oct. | Uruguay Bds. 34 7 2 2: 3,60 621 278 Metropolitan _ 34102 ¢ 
sma Subject to Stamp Duty. sales 5 | grnseelza. o.2an! mes. ¢ line 18 grey. ay. ‘PunPr| |,Po 1896 ....5 | 944 sl = dh Seeger ti . 34/100 2 
PE BPE RTAIE — tte tee eee eee , , D ur hase 
4,¥1,250 Leds, Debs., GE wswuns ¢ 108 19 $,586,700 - & July Do 1907. -1916. . - $ 1% 106 : . P | “Cons. Res! 3! S22 23) 72120 Do ee — 7 ir 3 
a cesese $108 586, > 1907-1916... OE FE IR vii ccsevicccessnne 
1514.66 Leicester, 1919-43 © 3 87 €5 [5,222,900 Ap. & Oct. Dolns.1916-36 4 ie. 4 * The drawings are yearly in the case " Hig eee ead <n: $| G0 e2 
a] 869 Manchester .. 4 127 2¢ |1,557,800/Ap. & Oct. Do Ins., 1924 4 |106, 7- of stocks to which asterisks are prefixed. 23,148.03 North-Kastern .......... 3 9: 93 
974,947 Do1928....._ “** 3193 96 |2,517,800j)J. & July Do do1939 34 1017 3 | In almost all other cases where there are | 964,366|North London.......... 132 M 
3,562,628 Shettield, 1925 °2222222272 3 | 69 91 , 821500) & July Do do 1916-26 3°) 88 go | drawings they are haif-yearly. | 2,745,990 North Stafford.......... ; 9¢ 92 
- — [F508 re0lde, & July Tasuranin, 1900 @ hee 8 | pi No interest has been paid on the Costa | i Bae Sch Blt pet. ¢ lite 18 
CORPORATIO 3,456,500|Ja, & July, DoTns.1920-40 31/100 | pace eye since Oct... 1801, and by the Do don nn. 8 fas 47 
N BONDS. 1'000:000 Ja. & July DoIns.1920-40 4 11063 7: terms of the last arrangement the bond- | tense] Be & |145 47 
(Colonial and Foreign.) *420'b93\ Mar, & Sep Trinidad Tos 4 itoa” &"| holders revert to their original position | 1, | pg MO cereveeeeers 34/103 5 
a eae " $59,700 Ja. ie July Victoria Rail. — ver cent. to Enteres of he | 28. rat Wade oI 2am 
; Name. Z Closng | | Ln. ‘81 4 ‘10: 2 
x eeatnaninnclaialiaiapis Saal GUARANTEED SHARES AND 8ST 
2 Prices, | $67,100 Ap. & Oct. Do — 
; = xandria (C_of)Sterl.4% Bds.;* 104 7 3,460,300! je & July Do hon. 3.5. : hen 3 FOREIGN STOCKS, BONDS, &c. be. 2 131, 104/Caledonian Cons. Guar. 4 (118 20 
athad (C ity of),5% Debs., 1934) 5,432,500 Ap. & Oct, Do Insc. Stk. 4 [1C0 2 2325; 000 Forth Bridge 4 1i6 : 
a laa a etxuasresnsaieaes g |#,000,000 Ap. & Oct. Do Inse. Stk. 4 [105 4 (Coupons payable abroad.) 779,125 Furness Cons. Gtd. ...: 4 11 13 
nekland Har Ba.,8% Debs. 19817 108 6 |5000,000 Ja. & July Do Ln. of 1885 4 (105 5 pie i 935,450, Glasg. & 8.-West. Gta... 4 116 18 
attensnadarias Q3* 11: 13 |3:000,000 Ja. & July Do Ins. 1921-6 ‘ees 14) Divs. | 3 | Next Na x Closng) 1,066,083'Great Central Ist Pref. . 44123 
‘ Bloemfontein aij fnw Stk. 1954) 96 Ge |7,000,000a. & July Do 1923... 1;| Due. | ai Draw. | me. % Prices.| 1'797:428, Do Reut Charge ...... 44 115 iG 
ongtay (City of), mp. Frust) \2,107,000 Ja. & July Do Ins.1911-26 $ ‘02 3 Ja. diy... Dwgs.|ArgentineNatl. | “478,031 Gt. Eastern Rent Chge. ¢ lis 17 
us. a Debs. . -19sg10a 6 |, 995,353 Ja. & July Wtn. Aust.Ins 4 1109 22 Ged. “B"..7 | 444 55) 4,966,596! Do Consolidated (125 27 
$B Avres (City of), Bonds 7" "| 98 1876.00) Ap. & Oct. Do do1931 4 /1¢2 3 |Ja. ay. at ag ‘Aust. SilverRt 598 1CO | 3,435,740 Gt. Northern Perp. Gid. § 115 17 
; cane Town (C. of), Ins. Stk. 1963 10: 3 |, 750.000 & Nov. Do do 1915-35 34) oe MayNv .. -- | Do Paper ..5 9810 | 7610, 878 Gt. Western Rent Ch § 146 46 
oe own Suburbs, Muneipl. | 3,750,000! My. & Nov’ Do 1915-35 .. : 84, Apl Oct .. -. |Do Gold..::4 98100 |17,904,062, Do Consolidated G 3 146 42 
£ Chr Works Ins. Stk. ....'1951/100 2 1'100,000Jue.& Dee Do 191636: 3 | 80 8 a diy... .- ‘Duteh Cts.ex. "'21896,012 Lancashire and Yorks .. 4 136 ic 
; Christa n(Cof) Bea Dis.) 1996182 : $ 2,500,000'Ja. & July Do 1927...... : | | wee as 77 79 | 1,955,860 London, Brighton, &c., aT 
of) Ster.Loan,i te andi: ane Wie) 0 ‘a y- ed .. 
S Ogeagen iy offen : 4 3 |POREIGN STOCKS, a doa | |r PRR a coal ene oe eS 
$ Do Bonds of 190¢ er venues * | 93 96 | (Coupons payable in London.) {Apl Oct! .. | «. \Germntm.Ln 3 & é7 | "797'980 Lon, & 8.-W.Cons. Gtd. 117 19 
6 Daveriitt Of 190t ow.ss.o.. * 11035 § | ee oe ____ va. dly.| «. *: | Do 1890-4 ..3 87 89 | 350,000, Met. Dest, Midland | 
ey )5 % Cons. Bels,/1908/101 3 | Divs. +5 Next — N Closng 3% Jly. .. Pur \Italian, ex 25f 5 1042 5) | _ Rent Charge........ 110 12 
¢ een wn (Boro' of) Ins. Stk. 1951-3100 2 | Due. ma Draw. — ame. » Prices, Sly.! .. -. (|Prussn. was 92ic0 | 1,250,000 Do Per an Gtd..... a 8 
€ Greymth (Wy Core. Ins. Stk.'1954 $910: Jn. Dec) =| Nov. |Argntne Rall | Apl Oct 2: :. | Do 1891 ....3 87 89 |17,944,721 Midland Guar. Pref. ... 24 72 74 
4 Hamilton (C a Hier, Ba. Gta. - i 4 ' 38 n, ‘Bl. 6 103 5 Sun, * a U8 Fad. i is) 3s | Herrate uate Lae... 3) 8S 
4iJo - Qrt s 3 eo} ce ee Dicccee eee 4 1D SH } 2,444,129 Do Con, NO. 1 ........ 4 
J moat urg Mun. sneenineg ‘ : ay. y.| +2 Gone. po es 5 1003 Alta. diy.) .. | Virginia Fnd. | 8,466,903 N estore Cons. Guar.. 4 er i 
‘ lL ttelton (N.Z.) Harbour Ba. tives a sf MarSe a5 Be Ext, Gv. Be § iclg 3il- — -- SS = t0 Berth SuBece, paid , se 3 
Ibourne a - 
ae ; 4 . Met. Bd. of Wks. 12 109 o be aa =3 pt aa ces - RAILWAYS. 984,300: Do Consolidated Gtd. “4 128 & 
4 ethcmene ite oe Be eeeee Tr t a ; j 
bourne (City Of) Dede Qrirl 1 &": |ProrD. poe ant 50585 __ Onstmany Guanes asp Greces. PREFERENCE SHARES AND STOCKS, WITR 
5 Me) ee ae Has iC 5-20-2100 2 Je. J ¥, =| June | Do 18867 & 1c2’ 3*|PresAm x \Cloang! | Divipgsos CoyTINGENT ON THE PRoFits 
9) peemde n-.escee. Sea 08-9,102 4 oo se se Gold’ Bonds 6 8 arey | ———— — - 
0 deseAevesa neers 2 old s6 ....| 899,619\Barry....... ge oF "y 
4 Melbo, Al 5-21)16: 2 \y te F Ord 
4 Mel towne ‘Trams, hit, te Apr | os Riy-Guar.Res 6 4 5 rt Do Pref.  asdee | set 1 aareo Barry DID icccces by 14a “4 
5 Meth ‘laproct] 2: Do 3000 22 § | S10 | | 938180) Do Det. 202 | 1,080,000} Do......cececccecsseoe 
3 Hence Gt Haan *'10C4.25 Ja. diy.) “‘Bulspa B.Ayres Wir 7 haerec7o Do Pret, Con Ord... | 98°18, er Ono Noe it Wa us 15 
§ Montreal (C: off Perm Debs | “" | $8 $6 layert Bly & Dee 5 102g 22'12,672,070 Do Def. Con. Ore.” ...... ) 5€q Sg) 1,639,890, Do 1878 ooo oo 5 181 43 
§ Napier §btg. Cons. Deb. Stic 1932106 8 | oY “4 Loan sr ce 24 | "S00'000 Cardi a Pret, Ord... or'foc'| 1,088.68) Do Convertible “~72 277 $ lie bs 
nds ...... = , . Ord.......-... 053,648: vertible ...... iL} 
é New Plymouth Harb, Ba... 1909102 2 |Aproe! | |= 92 26 | 1,958°208 Central London Ord. Stock 60 ¢ | 1'300°760 Furness, Con. Pref... 4 107 ‘8 
; ago} arbour Board, 188i". 1921118 1s | r Oct ao Do 1s $2 95 } 1,330,000 City and South London 41 43} "350,000| Do Pref. Stock A...... 4/106. 8 
€ Do Debentures sss sss... ean ic7 8 Air oe 22 "ab $7 675 Sa. Kast London Cone. c| 1,890 150, Glaagow and 8.-West. .. ¢ /116 16 
5 | DoCon. Bonde 21...7.72127 : P| igs De WotMinas 2,642,000 Furness, Con. Ord. 2... 1,855,941) Do Pref. No. 2. . 4/113 15 
: weeny. ETRE aaiata > ie | Railway .. 5 > S | 6,097,020 Glagow & 8S.W. Pref. Ord. 644 53) 1,100,000/Great eared, See Pa 4107 2 
§. Quevec (Ci ity ot) Cons. Reg a HF Ave; Do 1896... § 982 94) 6,097,020 Do Det. Ord... 3G 4C | 1,000,000 Do 1872 2.0... vee § [138 35 
SN ue a 834,300 Great Centra. . Ord. ..| 37 (080,000! Do 187 2... 
Ran’ Water Board, im x |S ® pb. Ang! ©: | Nov. |Bulgarian, 8 6 iG1d 24) 4.896300. Do Defer o_o oe 2) te Ta) s00\000) be it counceuspiese $ is 
¢! jas. 85% pd. Kv seas! 95 op [Ue JN) ++ | Now. teMrt 5-56 Great Eastern Ord ":} 24.28} 1.000.000 Do Convertibic, ite". $ lige 3¢ 
3 97 Bonds .... 6 1024 2; 1,063,654 Great North of Scotland . .| 70 73 } 1,380,000, Deo Uony > 6 lias 27 
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RAILWAYS. 
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_ [May 5, 1906 | 


RAILWAYS. 


786 


—— 


RAILWAYS. 


RAI(LWAYS. 
PREFERENCE SHARES AND STOCKS, WITH | 


Divipexps Cortixesst on Tae Prorits | 


OF EACH SEPARATE Yaar. , : 
; ean Closng 


Bame Prices | 


% | 
ant Oonteal Praf., 1088 ¢ a3 } 
198.0 arent Co 88 90 


Present 


a Name. 


} 


8H £ 
&, 607 Alabama G. SA A. 6%Prf. 10 | 
156,600 10 


Ordinary . 
805,200 Atlan. 1st Leased Lines 
Rental Trust Stock 


z 
| seecSo000 Atchison, Topeka, &c. 4 


i 


6 |114199530 _ Do Pre 


“Qnd Consolidated § 146 42 
"365 Lond., Chat. & Dov. Arb. 44 $1 $3 
23,080,620 _ De Sod Freterenee..- .4 Ss i 
on -Western. é 
8,944,001 London & 8.-Western . 4 11517 
1,999,836 
6,121,135 Do 
1,204,100 London, Tilbu 
3,611,858 Metro wolitan 
1,110, hn DoA Pref 
1,219,76® Do Convertible Pref.. 
962,449 Met. District Ex. Pf. . 
$37,351 Do Assented ~ _, 
4,278 eek Midland Perp. 
3,850,198 North Brit. Con. ‘No. es 
2,422,485 Do EK. and G. Pref. 41127 29 
18, Do Conv. Pref. 1874 ; 138 40 
2,290,889 Do Irred. Pref. 1875 . 
604,888 
605,728 
520, 
795, 


34100 2 
4 114 16 
96 £8 
Se | 
9 
786771 
al Re 
114 16 


4 127 29 
Do Conv. Pref. lns5 . 127 29 
Do Conv. Pf. Stk. 1879 5 137 39 
Do Do 


4219 21 
Do Con. Pref., 1890.... 4 119 2i 
1,261,357, Do Con. Aug. 1892 .... 4 119 21 
13,611,623 North-Eastern, Pref. .. 4 115 17 
700,000. N. London 44 % (max. 5) § 123 26 
250,000' Do 1875 4 121 24 
en N. Staffordshire Cons. . 3 1 87 
090 Rhymney 15 
2,172,580 8. “hae Con. Pref. 
2,640,820 Do Preference ........ 5 138 
719,175, Do Vest. Comps’. Stk. 4 112 14 
2,133,277 Taff Vale Pref. nck .. 4/1113 


2 Inpian RalLways. 


1,500,000; Assam-Bengal 
75,000| Barsi Light, £10 paid.. 
N.-West, Ltd. 
400,000| Bengal Dooars, Z. 
nateth Nagpur, L., 
he S soryine profit 
550,300/ Bom., 


% 


12413 
146 49 
93 


103 6 


Do Deb. 
ates Bengal A. 0 9/ 
Do “ B” Annuities. . 
118 a 
21 22 
Do Annuity B | 24 25 
Do Def. Ann. Cap, Gita” 
444k surp. profit.. 124 27 
Do Class D 137 40 
Do Irred. Nich: Stk. .. 44135 36 
Do New Deb. Stk. Red. 3 | 89 92 
G. Indian Penins}. Gtd. 
3% + 1-20 sur. prft. [111 S 
244,865) Do i Class A... .9 11-37) 
1,023,651; Do do B.... 7/1-37, 20 
2'701,450| Do Debenture Stk . /118 2 
2,250,000 Ind. Mid. td. “% 
.4 '100 
5 124 29 
43/116 21 


+4 su 
8,757, ee Madras G 
999,960' Do 
00.000) Do 44.109 7 
200,000! ae irae L180 ¢ 
71,097 |\Scinde, P & Del. A. An 9/11! 314204 
F Do B Annuities /1) 254264 | 
425,000 South Indian Gtd 44 
/110 13 
' 


1 eae oe Do 3 plus § sur. vet. 
3,500,000 Mabraita, L. 34% 
ae Be 4 


net SS SeEnee. - 
1,195,600; Do Deb. 
966,000 Sthn. Puniaby 
,000| Do 
2,000,000 nett 8 ee: na 
842,700 Do Mortgage Deb 
557,300, Do Regd 102 
800,000; West of India Portngse. 5 102 
000| Do Debenture Stock.. 5 '109 12 


£ Britise Possessions. 


1,30, 000. Atlantic & Nth. Westn. 
Gtd. lst Mt. Bonds . 
625,130 Buffalo & Huron £10 h.53. 
297,600 Do lst Mt. Perp. Bds. 
466,158 Do Bonas, 2nd Mort. 
1,121,700 Cal.& Edmontn.1 Mt Bds 6 1 
i 108,600 Canadian Northern .... 44/103 
845,000 ‘Canadian Pac. $100 Shs. 3163/6 
.178,082; Do Non-cum. Pref. .. 4 104 
yl $00 Do lst Mrt. Bonds oe 
500, DoS0 Yr. Lud. Gt. Bds. 
070,200 Do Inscribed y 
16,922,305 Do Consolidated Deb. 4 
750,000' Do Algoma Breh,lstMt 5 
165,000 Demerara a Btock . a 
115,000 Do Perpetua 7 
3,200,000'Grand Trunk Parite Bas 3 
: ,646,000, Do Prairie Section .. 4 
1,368,000' Do Lake Superior . 4 
22, 475,985 G. Trnk. of Can.Con. Stk. 
474,172) Do Guaranteed 
3,420, Do lst Pref. Stock .... 
2,530, 


7,168,055, Do 3rd d 
373, Do 2nd Equip a 
4,270,375) pe Perp. oom eck 


Do G.W. Per Deb. Stk. 
Do Nth. of Can. Db. Stk 4 
anitoba&S.W.Col.1Mt 5 
ashonaland Ist Mort. 5 | 
id of West Aust. Debs. 6 
Do Bonds 
ew Brunswick Ist Mt. 5 
Do Consolidated Deb. : 
of 8. A. Republic Gtd 4 
nt. & Quebec Cap. = ¢ 
Do Perp. Deb. Stock. . 

Rhodesia Ist Mort i 
200 200 St. Law & Ott. Ist. Mort 4 
719,000 Toreste, Grey& Bruce Rl 

| Can. Ster. Bds.istMt. 4 
170,0%" Wellinston —aween 

‘ Shares, £1 paid . 
$00,000) Do do webentures .. § ice 


11,2001 4 Ulan. & Lawrence Shrs. 156 58 
$5245, 000’ Minneapolis St. Paul, &c 4 1045 54 


21575,000 


115 
* 34 a3 96 
5 123 26 


eer a ee eee hee 


gee eS S248 - Fae SBR 


Fare 


oe -_ wi 
S85 


} 


3 


_ 
ze 
x 


6 
- § jl 
4 
5 


a 


srs 


8283 
genpeeeeseeese 
4 Rez 


- 


o2 


Lich: ahi aedt gaat eles da stich Rie 


wa t~ 
sess 


105 7 
4 wines 


{ 


4 115 17 iil 


i a) Sal te Atchsn, Top., San Fe 
Gen. Mrt. Certs. ; 1995 104 

1995 28 1CC 
4 1948 36 100 


34 1925 96 98 

1948 105 
West. Div. 34 1925 94 96 
fa Do Pitts. Lake Erie 4 1941.99 101 


| 124262000 Baltimore and Ohio . 
[30,365,800 Do 4% Prf. Stock.. - 100 
62.793,700 hesapeake and Ohio 100 
129,921,000 Chie reat wean -- 100 | 
'11,372,400 Preferred “A” .. 100 
27,577,000 Bear Debenture. 100 
58,183,900 Chic. Mil. and St. Paul 100 
48,374,400 Do7% Preferred .... 100 
"243.700 Cleve. & Pittsbg. Gtd. 7% 50 
38,000,000 Den. & Rio Gnd.Cm. me. 100 
\44,345.800 Do 5% Preference. . 
112378900 Erie Railroad 

Do Ist Pref. 

Do 2nd. Pref 
Dlinois Centra). . 

Do 4% Lad. Line Stk. * 
Louisville & Nashville 100 
Mexican Central, L. . 
Missouri, Kan. & Texas 100 | 
Nationa! of Mexico Pf. 100 | 
N. York Cen. Div 7, 

in London 4s 14d.. 
(58,113 New York, Ont., &. . 1- 
6,000 Norfolk & Wextn. fom, 100 | 
000,000 djust. Pre 
'$8800d000 Northern Pacific 
| 301482000 Pennsylvania 
19,714,286 we. aa” ne & Chie. 
y Penns. 100 | 
70,000,000 Reading. & &c., Com..... 50 
28,000,000 Do Ist Pref. 
42,000,000 Do 2nd Pref. 
937,900 Rock soene 
pee Stk. 100 


490,000 St. Lou. Bdg. 
000, 000 Do 3% 2ne 
,250,000 Tunnel Rail. of 8. a 100 | 
197849200 Southern Pacific . . 100 
9200600 Southern Railw ay. 
000,000; Do Prfd. 
‘Union Pacific Com.... 
662,100 Do Pref 
.000,000 Wabash, &c., Com .... 
"500, 


hae ass 
16,000,000 
/95,040, 
110,000, 
160,000, 
47,844, 
100, 
063, 


30, 
1 


000 
000 
000 
100 
300 
600 
982 
000,000 I 


“lst Prf. 100 | 


1 

000 

,000 Do Preference 

000 Dos” Deb. Certs.. 


BonD Red 
1,750,000 Alab. Gt. Buh. "1 Mt. é + 908 106 ‘63 


4 1942105 9 


5,389,000 Alle; ae. Valley 
ort 


26,616,000 Do 100-yr. Adjust. 4 
3,925,000 Atlantic and Dan.. 

72, 798,000 Balt. and Ohio Prior 
Lien Bonds .. 

70,963,000' Do50- ore. Bas. 

* 590, 000, DoSth. 


} 


4000000'Can. Sthrn., Ist Mt. 
000 Gen. of N.J..Gn. Mt. 5 
000 Cent. Pac. lst Mort. 4 
vane neanpeene & Ohio 
lst Mortgage .. 


38,676, 
70,496, 
25,858, 
38, 
*9 


,800,000 Chic. & N. Wst. Deb 5 
| *25627000 Chie. Bari. & or 


1,360,000! Chicago Mii. St. 

eng, is 8.1M5 

we De Chie. & P. 1st M 5 
Do Wisconsin and 
Minn. Ist. Mort. 
4,748,000 Do Termnl. Mort. 
23,676,000! fo Gen. Mt. “A” 
16,555,000 Chic. St Lou. & N.O. 
5,000,000 Cleveland Cinn. &c. 


9,750,000 
8,946,000 Colorado Mid. ist.. 
33,450,000 \Den, & R. G. en 


{ , 


500 Do(N. Y. Erie& W. ) i 
000/Galvt. & Harris1 Mt. 6 
,000'Grand Rapids and — 
Ind., Ist. Mort. 

,000 [1]. Cen. Gold Bonds ‘ 
wo Gold Bonds .. 


BES 


000 Kansas City Sterl. 
lst M 
000 Lake Shore & Mich. 
00C Lehigh Valley Gold > 
Bond ls 
000 Do Ter. Gd. ...... 
000 Long Islid. Gid. Bds. : 
000 Louis. & Nash. Bds. 6 
000 Do Snkg. Fd. Bas. 6 
000 Do ist. Mort. Bds, 
N. Orl & M. Div. 6 
,000 Do Coll. Trust.... 
,000, Do Unified 
,000 Manhattan Con 
000 Mexican Cent 
,000' Do Inc. Bonds.. 
ney 000 Minn. Site. St Marie 
& At. 1M. Gd. Bds, 4 
|49,000,000 Mis. Kan. &Tex.1M. 4 
,000,000 Do do 2nd ..4 
20,000,000 Nat). Rail. of Mex. 


| Prior Lien 
|22,000, 000, —D 


w 
- 
r 


© Ist Cons. Mt... 

| 4,000,000 N. York & Putnam 
lst Con. Mort. 

|17,451,000 Do 


Mich. Cont 


Ootiet. Gid. Bds 1998 9: 93 
1998) 91 93 | 


,283,000 Norfolk& W.Gen. Mt : ; a ane 


5,000.000 De Imp.&Ex. Bds. 6 ¢ heal iv 


' 


ih 


|16,937 000 N.Y. Ont., & Wstrn 
. Refund Mort. . 
|38,710,500 Do lst Con. Mort. 
| 151927000 N.. Pac. 
101392500 N. Pac. 
eae ere Do Gen. a sind 
tee pants 1 Mort. 


8,900,000 Pen. Geld Ba 


* fama 
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Amsaicas Guanes 4 AND Bonne 


dé Closng 
<= Prices. 2,728,000 Pen. Con. E 
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0 173 1 


5 1939 117 22 
573,000' Do Gen. Coup Bds 44 1992 107 12 
1933 115 20 


1927 94 S9 


1921 112 17 
1921 115 20 


1921 116 15 
1914 .. 

1989 110 15 
1951 120 25 


1947, 76 82 


1936 103 5 
1928 110 12 
1918109 14 
1918 108 13 
1996 102 
1996) 23 $5 
1920 131 36 
1910 107 12 


1926 71 75 
1952 108 10 
1953106 & 
Do Louisville Div. 3 1953.95 100 


1960 72 76 
1997 102 


by 1940 110 15 

1941,118 22 
1934/112 17 
1950 121 25 
1910) .. .. 


1930 130 35 
1931 114 18 
4 1940/105 
1990 102 6 
1911) 81 82 
1939) 2052i4 | 


1926 104 6 
1990 104 6 
1990' G0 £2 


44 1926 107 
4 1951 85 87 | 


1993103 
Ss asaeaeale Y.Cent G. Db.Crts 34 1997'10: 
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‘Pr Amt Amt. Name. — —y ec 


2,797 Do Cons. 
12 125 18er 0 Pena. Co. lst. ot Mt. 
42 54/1 — irardTrst. G. sees 96 10¢ 
000 Phil. & Read. Ext. es 7 


hages 000 Pitts. "Cin. &e.G. a. 4 142 11 15 
\ soisli 6, 232,000 Reading Co. & Phi 
= 


= 0 204) ‘58,997,000 St. Louis & 8. Fran, 4 1951 88 90 
| $64562 '20,000,000 St Louis&S.W.1stMt 4 1989 95 100 
19 20 | 5,000,000 St. Louis Bdg.lstMt 7 1929 138 43 
78 30 19,533,000 St. Paul, Minn.,and 

Mani, Cons, Mort, 44.1933 112 17 
4 /18,900,000 San SemeeeS Aven. 


(28,818,500 Southern Pacific. . 


1921 110 12 


¢ 
ies. 4 1949 95 97 


| 30439¢ | 121,546,000 Sth. — ofCal. 1st 


82489 Cons. Mort. 6 (1905-37 
| 0 | 8548 | 41,177,000 Southrn Rly. 1stCon § 1904 119 23 
“704 | 7,000,000 Term. Rd. Assn.of8t. 
73 | Louls 60-yr. ist Bt. 44 1939111 14 | 
22,059,000 Texas & Pacific _. 
102 


Mort. 
144 “ | 100000000 Union! Picificiniid ° 
| 2¢ 22 | & Lud. Grant Bds. 4 ee 107 9 
32 324 187,257,000, DolstLienCon. 4 ar ¥ 
|¥21250000 West Shore Guar. . 2 236 108 14 
{11,618,000 Wheeling& LakeErie 4 -~ 88 92 


00 (1372385 | 
£ STERLING Borns, &c. | 

88483 134,000 Alabama Gt. Sthrn. 6 
93 95 526,000 Do Gen. Mort. 
192 9% 748,850 Ala., N.O.Tex.&c.Db 
“69%; O4 | 1,048,390 Do 2na Debens. . 

1,791,400 Allegheny Val. Guar. 
/18C ee 


{ 


940 105 
1910 110 15 
. 101 


805,200 Atlanticlst Lesd. Ln. 

Rt. Trst.,44Mt.Db 4 
72 | 1,083,200 [llinoisCen. Bonds. . 
4 4 


25 254 | 1,200, 000 Mexican Int. Rird. 44 3947 100 
aT S be 2,781,600 Pennsylv. Gen. Mrt. 6 |1910 ms 1c 
Do Cons. Mort. .. 34 1945 

1% 2 $4 999,000 Phil. & Erie Gen. Mt. 6 1920 i '% 
| ae — Pal net Mortzage 6 1911 110 13 
' ! on ortgage 
3 | 3,000,000 St. Paul, Minn., and 

"Mani. Mtg. Serip 4 ‘1940 103 5 
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or No. 


| Prices 


—_ 
= 


z Name. 


Ze 


~ 


100 Antofagas (Chili) & Boliv - ° \ 
1100} Do Debenture 4%.. 
100/Argntne. G. Wt. Ord. Stk. ins at 
100 05% Cum. Pref. Stock|127 29 
1100; Do ay, Deb. Stock 103° § 
1100} Do 2nd Deb. Stock. ....\98 106 
3/Bilbao R. & Cant. Ri, L) 7 ‘ 
Bolivar 5% Pref. ........ 
Brazil Great Southern . 7 
Do Ext. Shares . 
B. Ayres Gt. Southn., L. 136 3e 
Do Preference, 5% ..../124 26 
8 
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Do 4% Deb. Stock .. 106 
B. Ayres & Pac, Ord. Stk. 128 
Do 5% 1st Pref 118 20 
Do 5% 2nd Pref. 

Do 4% Deb. Stock 
Do 44% 2nd 10% 

Ayres & R. Ord. Stk. 114 6 
Do Def. Stock 1003104 
Do 7% Pref. Shares.... 16417 | 
Do Cons. 7% Prf. Stock 162 64 | 
Do 4% Deb. ‘Btock ....104 6 
Do 6% Cent. Deb. Stk. 147 ° 

047 do 103 


Do aby, A do 
B. Ayres Western, ord.. 
Do 5% Pref .| 22 
5100} Do 4? Deb, Stock ..../104 6 | 
000 10|\Cent. Uruguay East Ext.’ seal ak 
400 100} Do5% Deb. Stock .... 
000! 10 Out. Uraguay Ni I xi ice oh 
160100] Do $Y, Deb 
000100} Do Urugy of M. Nid! L| ‘ Pr 
018100} Do Per. 6% Deo. Stk. .'134 36 
100; Do 4% West Ext. Dbs.| 87 89 
100! Do 67 2nd Deb. Stock 162 4 
20\Cond. d’Ku, L., Ord. .... 154264 
100|_ Do Debs. 54° C 
Cordoba and Rosario Pf. 7 
Do and Pref........... 
Do 4% 1st Deb. Stock. . 
Do 67 2nd do 
00'Cordoba Cent. (L.), Ft. " e 
00! Do 5% De 
Dot) ut Cent. N.8ec. %% og 
00). Do Income Deb. me 70 74 
\Cordova & N. Western . 5 49 
10/Costa Rica iB 2% 
100! Do lst Mort. Debs., + 6% ie A 
10/Cuban Central Ord... 6k 7, 
10} Do 54% Cum. Pref. .. |: 10gte | 40 
00; Do Mort. Debs....103 4 
00| Fast Argentine, L.,. Stk. 92 94 
.|Egyptian Delta Light 
ilways, res 
-.| Do Warran’s 54. 
aos Entre Rios Ord. ........ 31525 |600, 
100} Do 5% Pref. Stock ... 
100) lened Russians, Nic. Bds 
Payee 10/Gt. W. of Brazil, L., Ord. 
000 10! Do 6% Prefd.. 12333) | 
soe'ss0) 100; Do 6% Debenture Stk. \152 34 
$468, 000 100 (0) Guayaquil & Quito, 6% | 
lst Mort. Bonds .... 102 4 | 
$9385000'100/0) Do Railway Bonds 88 89 | 
| 100,000 10/Interoceanic o Menten 
7% Prefd. Shares .... 78 7% 
Do 4, , Deb. Stock 95 97 
469,459 100} Do 77 B Deb. 113 15 
| 469,459100! Do Prior Lien, 5 102 4 
25892000 100 Italian 3% Rly. as A&B) 70 72 
35,000! 10/La Guaira & Caracas... .| 64 S 
370,000/100} Do 5% Debenture Stk. 98 1 
'5,488,530 Sk |Leopoldina, Shares. . 79 tO 
4 3,477,850 8k} Do Deb. Stock 4%": 9% 8 
5 | 40,000} 20} Lima, Limited .......... 
30,000, 10/Maniia To Cum. Pref. . 
50,000'100; Do5% 1st Mort. .... . 
285,000/100| Do Prior Lien, 6% ° 
wo ee = Do do “pe **: 
30, | Do 6% Debs 
2,254, 00!Mexican, Limit.d || 
ost: 100 100) Do Ist Preference 8%. - 126 27 
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Do 6% Perp. Deb. 8 or 


O00 Do 2nd do 6% | 51 $2 
1,000, Mex. Sthrn. Urd. Stk. 6 


| 242,800! /100 Salvador Prior Ln. Do. ! 


25 


=aS8S33385 
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‘ais, 000} 


38°30" |430'000 


61 stk 1 
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Name, 


| 10 Midland Ur 
1a 100' Deo i rem ty 
100 } Mogyana ba (Br azil) Deb 
1,691,500 100 Messen a ros] 
2,909,000 109 Mecow- Ww i ie ia, * 


Guar 


21,437 20 Namur & i iege 
td wae an 


% 


| By the "e 
A ES 
ll 

referred Cy on, - 
po a tcgred Con 
Oo lst More Bonds, Se ics 

O'N.-E. 0 fU 

40,000) 10; Do? Pref” us Ord 

583,640 100 N. ¥. of Uruguay, 4% 6 


t pref., kc 
293,081 100 oe 5% 2nd Pre ference Ba 
398,000'100) Do 6°" Deb. Btock, ke 103 5 
896,436) 20\Northern of France, 3° 18 19 9 


44,597 20 Ottoman(Sinyr. to Aidin) 4 Ik a 


- Hi 


668.9 10/100} Do4’/ 1st Deb 8 

241,970,100' Do 5’, 2nd Do - 
174; 78C 100 Ottoman of Anatolia, 
2,289,560 100 


75,000! 10 
ooo 


2 
1 
1 
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Cassaba Riy. & 
0001145 Be ce 8. E 5 Bat “ 
0 5Y Deb. Stock |” 
38,870 20 Royal Mardinian 


40792 yi r prgrenee 
35,264) 20) 


oe Smyrna, na 


caaiies = 
Speess S 8 


oe 


DoB 3 : 
L811 ‘977100 Royal Trans-African Lat 
Mort. Bonds, 5° 


‘e 


232 


5,£89-100/100 Do Mort. Debs. 5% . 
5,000,000/100 | San Paulo (Braz.) I. ||” 
| Feo non 200) Do 54% Debenture Stic 
20 Sent Austrian, a 
| 0 Oblig. Red, 3% ‘ 
683,944 20, To 1871 (Series X)39._ 
11,578, 195 20'8. Italian Oblig. Red, iy, 1M 
10,000) 5/Taltal, L., Ordinary ... mh) 
1,533,970|100' United of the I avana !72 1% 
1000 100 DoConsol. Irr. Db. Stk $Y te 
3,241,006 20'W. of France Obe Rd.37, .. 
¥000) 100 Wstn. of Buenos Ayres 
Mort. Bonds 5% LM) 
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6 \African Bkg. Cor. 01 5) - 
64 Anglo-Austrian . . 1204/1908 13J4 
8 |Anglo-Calfor. L %/ 10 1617 
5 |Anglo-Egyptn., L. 16| § 
Anglo-Foreign, L! 2\ 7 aa 
1, Bank of Africs, L. 18h) 64 
12 |Bk. of Austrl asia! 40) © 3) 
6 'B.ofB N. America 
8 B.ofBrit.W.Afrea 
16 |Bank of Egypt .. 
6 Bk. of Mauritins 
10 B. of N. 8. Wales 
5 |B. of N. Zealand 
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' 50,000 
6 Bank of Tarapaca, 
{| and Argentina 10 | § 
15 |Barclay and Co. a 8 
8 \Brit.of 8. America, 20 | 10 i 
7 (CanadnBkof Com $50 $50 18 
18 |Cap. & Counties... 50 | 10 ‘shy 
134 Chartd. of India, 
Austl., & China 
; Colonial .... 
Ger, Bk. of Lon., L 
esi 8) Hong Kn&Shan 
7 Imper], Ottoman) 
Sips) Imperl. of Persia 
‘Tonian, Limited 
Lloyds Bank, L. 
wie & Braziln. L 
Lon. & County, L 
a Lon. & Hanseatic 
18 Lon. & Prov. L .. 
Lon. & R. Plate, L 
Lon. & 8.-Wst., L 
Lon, & West., L, 
_, Bk. of Mex. 
8. America, L 
a City & an 
Lon. Jt. Stk., 
Merchant, Ltd. 
13 Metrop. of Eng 


| 30,000 
174,000 
150,000 
40,000 


Sze 


il 


— 


S ois SEucUseSacSRSEE | 





sss : 


SSHEBs5U8 Sees SSSSESSSEEESSS § 
¢ 


See 


a 
a 


babes EEE. 


Bre 
‘BEER 


& 


Ts. See aSBo BBFoSBSangsSBsoB 
sa 


ts 


Zeakse 


=x 


Se 


- 


—~£s= 
& 


S38 


gtegEs= ws 


Sep She 


ee 


ee 
oo 


14 

11 |National 

U4/4N. of Mexico .... 
12 Nat. of N. Zea., L 7 
8 Nat). B.of8. Africa, 10 | 
20 National Disco'nt, 25 | 
. “- penne L 3 


< 


sxe 


Et 


00,000 1B woth: Eastern . 
4 Parr 
a 1 117 Istand of 8 Afr.,L 10 | 
Jn. of Austr., g 
000 4 UF Doins. Stk Dpts Stk. 08 i 


Tnion Discount... 10 | 1 
ih Union of Lond., L100 ' ' 15437 | & 


Name. 


8., & Sons, Ord.. 
ference céeoreauuen 
Stk 100; Do 44% Debenture Stock.. 
Stk 100 | Do 34% Deb. Stock 
10 10 Barclay, Per’ ims, & Co.» 
Stk 100 Do 34%, De »b. ny 

24 Barrett's Brewe ry, 
Stk 100 


Bass, 
stk 100 


Stk 100 Allsopp. 
Stk 100 Do Pre 


Ratcliff § a ferenee 
4 Mort. by 
 B Mort. Deb. 
“Brewery, { 
| George a Co. Ly 
rewer 
‘Oty of Lon. Brewery L. 
Do 5% rete eey °° 
9 ‘Daniell &Sors 3re 
10 Distillers Limited, gs 


1 
Guinness,A., 
Stk 100 Ordinary 


6% Preference 
ae | De 5% Debenture St» 


1 
b, Bik i 

ord, 2s 

67, Pref 1 


4h 


Do 4 
Do 
Bristo. 


b 
8 


= 


63) 349 Oh) 
Do Guar. Stock Stk 100 102 | 
62 Bk. of Roumania 6 6 | 94104 |) 
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Clon 
Price 


za | 
4% 


we | 


his | 





BREWERIES, &c.—Con. ‘COMMERCIAL, IND INDUSTRIAL, &c FINAN., LAND, & INVEST.—Con, MINES.—Con. i oe 
par Closng |p, —— Glosng | Ciosne lan Closn 
4 E Name. Prieee § Shr Pd. ioe Name. __ Prices \Shr Pd. _ Name Prices eee Pd. Name. Prices 
| 2 9 5 errand Co........... ‘ Wl 10 st & Agcy. of Austr., L i 1 New J ete 
} $$ Hodeson's Kingston Brew, 1) 9 ai) 8 | & Doo 7 Oum. Pret....-.27:| TAM} 10 | 10 |. Do 8% Broference Shared] 14} | 10 | 10/|Nundydroog, Le 1 
stk 100 C & Co., L., 4% 10 | 10 Eastmans .................. 4 5 20 $ and Loan of Canada) §% 3g 10/| 10, Ooregum Goid, L. L., Det. ord. 
| stk 100 Ind, Coo eto {a8 19 19 poe 8% Cum. Pref ........| 234244) 20 esses eninehid 3 35) 10/| 10/' Do 10% Min. Pref. lg} 
Brewery, Limited .. C. Powder, Limited .... 5 54 )St «100 Trustees, Exors..4c., Corp.,,.Lic: 4) 5| % Rio Tinto L......... 6 
BY ee eres | Melee aD 10 i Biey Brox, Llanited aad 12 24 )Stk|100|} Do 4% Irred. Debs......... 106 9 | §| §| DoS¥ Cum. Pref. .......: 66 
ae 2 _ Do Perp. 6% F pyetcesai | 18 0) } yg Sewing Cotton, Ora. 1A) 20 | 25 |Van Diemen’s Land... 284194 100 109 awe 4? ist Mort. Bonds. * 
: .L., Ord) &° 7 lockin0) | Doe 9 tet Mort eb. Bik: | | mmer an 0 
fi | 12 Manchester wterence Ls Ord) &° 3 |stk 100 9 tt Mort Dv Sik: 9'96°|  FINANCIAL—TRUSTS. 2| 2 Tharsis Su Iphur & Copper, L é 
Bit ‘Vimited ......-; | @&&) aro meld °C. and J.) L...... _.-| 1| 1 | Transvaal Goldfields, 14 1 
10 10 Meer, m Dab. Stock, red ‘\esa1}1|1 5 Sun Pref........ 1p 19 Stk 100 |Alliance Investment, Pref. 57100 } 1| 1 Van Ryn Gid. M. Estate, L. 
“ Me vue Nalder & Collyer’s, L % Ord 28 30 i , rete &Dbig.A. Ord) Lt ee - Pe. =. Trust Pref. a4 = _1' 1 |Wassau (Gold Coast) Mng. L: 
ul e4nesdne ae a Bt Oe ett 1 eee 
10 | 10 Newcastle sreccr Brows .L1 iiss tk 100 39 tet Mort. Deb. Stk. 10n""6 ae 100 larmy & Navy Invst., L. Pf. 110 13 
F 4 New ve eioeae os ata i6 ul — Breet Warehouse, L, 4g 4g (Stk 100 | Do Deferred .....-........ 1? 20 SHIPPING. 
J sis meteaunies Brew ry, L.,Ord 13 1) 3 1 Fordham, W. B. & Sons, Li § [Stk 100 | Do 4 Debentare Stsck’-" 102 "8 | 20716 African Steam Ship ........) 12 13 
i ¥ Do Preference? 7" ...;... | 124134 | 15 104 Foster, Porter, and Co., 'L.-( 10 11° Stk 100 [Bankers Invest. Trust, Prf. 107 9 | 20 | 20 Do Fully Paid)... | 15 17 
» boss Debenture Mtock ..1107 9 \Stk 100 General Hydraulic Power, [118 23 [Stk 100 | Do Deferred ............. 94 86 | 12)| 12h Amazon Steam Navigation) 104 
ek 100 howell’s Brewery, L., Ord 1g 24 Stk 100 Goldsbrough, Mort, & Co., L (Stk 100 | Do4% Debenture Stock .. 105 7 | 20 20 Cunard Steam Shipping, L) 13x: 
8 ort Y Preference ......-. 6 | BOE? ¢casecece g3 |Stk 100 |British Invest. Trust Pref._ 1:3 15 | 20 oe ee ? 
f is Smith, Garrett, & Co., L. oral 14 16 [Stk 100, DoB Deb. Stoca.......... {70 73 |Stk 100) Do Deferred .............. 186 63 | 1/| 1 Furness, Withy, and Co..... 1 i 
eg Do. Do Preference. ...| 19 21 | 30.| 20 |Gordos Hotels, Ord ........ | ¢.2 Stk 100 | Do 4% Debenture Stock . 203 6 110/10 DoS%Cum. Pref......... | 10§:: 
5 18. African prywerten, Ord. | 24 28 1 Harrod’s Stores, L., Ord....| 4% Stk = os rece. Amer. & Gen. Prf. 118 22 | 74) 74 General Steam Navigation..| 6 
iE ie 1) 3,7 eee 1 d 10 Henry (A. and 8. and Co,), L i 13a | foes oe | Do Deferred .............. ‘106 : 8| 8 Do6% Preference ... ....) 9 f 
: 1 mires Brewery, Le ord) 5| 5 Home & Col. Stores, L, Pref 7 Do 4% Perp. Deb. Stock .. 106 9 |Stk 100 | Do47 Deb. Stock . ‘| 97 99 
; 1 Do Preference..........-. 1 1 Imperial Tobacco Co., Pref 3 ‘Stk 100 |For. & bol ov. Trst. L., Pf 126 23 10 | 10 Leyland (Fredk. yand Co., L! 
tt 10 United States Brewing ....) 5 er BB Bee ONG ao ccs.nccces | 1A, 1g (Stk 100 | Do Deferred ........... 235 39 5% Cum. Pref. | $$ 6 
10 10 Walker (P. W. and Son). 94:0 {Stk 100 Do 44 7 % Deb. Stock ...... ‘107 9 |Stk 100 Gen. & Com. Invest., L., Pf PS 16 | S| §& Mercantile Steam Ship, L..| 5 6 
100 Watney, Combe, Reid & Co.,| tk 100 Impd. Industrial Dwellg., L126 28 |Stk 100 | Do Deferred.............. 100 5 | 8| 8 New Zealand Shipping, L ..| 54 6 
= Limited, Ordinary...... | 4852 110 10 im roved Wood Pavemt., Li 134144 |Stk 100 | Do 4% Debenture Stock .. 101 4 | 10 | 10 Orient Steam Navigation .. 773 
Do Deferred Ordinary. 48 §2 110 | 10 Rub., Gut. Pere. &e., L| 17.18 )Stk 100 |Govmnts. Stk Invest., L., Pf 107 10 |stk 100 Peninsular & Oriental, Pref. 128 31 
et 100 Do5% un Ist Pret... I 72 82 | 10 | 10 lRever Bros., L, 5 % Pref ....| 124 5 )Stk 100 | Do Deferred .............. 78 8. (Stk [100 | Do Def............-..0000 235 38 
Stk 10 Do 34% 1st Deb.........-- 73 76 | 20 | 20 | Liebig's Extract, of Meat, L| $3 30 ar es lenee % Debentures Stock. . fl 10 | 70 Royal Mail Steam ......... | §8 60 
INSURANCE COMPANIES. |} 1 Lipton, dimited sn. if Stk 100 Industrial and Gen. United | 4 eee 
— ) Be) ol at at 5% Cum. Pref ........ 4 Lys a OCK .. eae. -- -: | 10| 10 Union: CastleMallSteamshi { 8 
Shrs. | a Name. lal x Pans Stk 100 | Do 4 9 Deb. ae 99 99 )Stk 100} Do 34% Debenture Stock. .| 93 95 | 10 | 10 Do 44, Cum. Pref........ “ se 
sour) 20/24 124329) 10 10 Idster and Co., L, Ord...... 55 6 )Stk 100 Internatnl. Invest. Pref., L 9: Stk\100  Do4AZ Deb. .............. 
sale pe Alliance "Assur. | 1 ied 10/10 DoS%Cum. eo | of Stk 100 | Do4% Debenture Stock ..10C 3 10 | 10 Union ‘Steam Bhip of NZ Teates 
Te ae Nae Lhoo 25°)” | 8 | 8, London Pavilion, Limited. "| 44 44 )Stk 100 Invest, Trst. Corp., L., Prf. 100 3 
ance Mar. ite! 1028 6 63 10 | Lond. Prod. Clear. House, L 44 4} )Stk 100 Do Deferr Dl pecckuenensnns 162 ¢7 TEA AND COFFEE. 
m2 000 § ‘tn Fire & Life} 1 6 6 ons (J. and Co.).......... 53 6 )Stk 100 | Do4% Debenture Stock .. 102 5 a a ae 
900] 20 Fr. Mar. L| 20; 419 1 | ; |bron awattee Tea Co., L .. nti ut 100 |Mercantile Inv. & Gen...... 117 20 | 20 | 20 |A NR asin ieadacunvaees nS 
10000 Brit Law Fire, L 10 1, 34s Stk 100 | Metrop. Dwlin ‘Assoc., &e.| 97106 /Stk 100 | Do Deferred Stock... 2.11. 95 97 | §/ 5 |British India Tea, L.. | 2 2 
20,000| rs Cler., omed. & n.| 25 Sty 272{"') | 1 |Milner’s Safe, Limited...... 24 23 Stk 100| Do4% Debenture Stock 105 7 | 1| 1/0 Thar ola Tea Association, L i 
os ? ee htee nion io ao 8&3) 4 | 4@ National Safe Deposit L.... | ys 100 |Mexican Cent. Rly. Sec. 4% ee | F, CUM. FICE . 2c cc00. } 1 4 
5 15, County 510/ & i4| &| 8 |Nelson Brotuers, Limited . ee) | A Deb. Stock .......... (899: [10] 6 loons. Ter and Lands ......| 142 
336, | oat fein es % L iab. 10 2104:¢ 1 l \Nelson (James) and Sons .. 1 ca tk 100 | Do44B tel re | 70 72 10 10 Do Ist Pref. 5 % ...... ee g 9 
b 75,000| 17, [Employers ab of 1/1 Nu er Co., L., and Red. ....| 24 24 )Stk 100 ‘Municipal Trust, L., Pref...| 87 92 | 10| 10! Do2nd Pref. ii nexason 5} 
a 1S (Raa eee 7/100) 9208 221 10 | 10 1 Dynamite Trust, L’. | 17418 jStk 100 | Do Deferred ...........-- ‘| 46 48 | 20 | 20 |Darjeeling Tea, Limited.. 1546 
‘ 000) weeei ial 6 oo and Leafs, Limited) 5 54 )Stk 100 (Omnium Investment, Pref. e 5 | 10 | 10 |Dooars Tea ................ -.| 1482 
Py 200,000; 9 Guardian... ..... 10) 51: 214) "1 | 1 | Pears ( A. and F. Pears, L)| 14 1} 20 10 |Railway Deb. Trust, 28 10 10| Do? % Pret Susantdesenves | 16 18 
| Be 2 Indemnity Mar.) 15 5114:2 119 | 19 |" Do Pref .......-....00+- 134-34 {100 100 | Do 5” Debs., red. at 10) sm 108° Sim ion... | 1egns 
| 90,000 36 Hae oe Srepene tee . *? i8stk 100' Do5% Debs. Stock........ 111$ 22 \Stk 100} Do Do 44/, Debenture Stock. . = 3 10 | 10 ‘Empire | of India & ens. % 
re 10 a f rus A 16 | 16 Prices Patent Candle, L... 36 37 jStk/100 , Debenture Stock . 3110/10) Dos % Cum. pret. ae 
150'000|6i6p.s ‘Law Union and] | * 15 | 5 |Riode Janeiro City Imp., L! a St )Stk 100 IRallway Investment, Pref. . "6 98 | 10 | 10 |Jokai (Assam) Tea, L ...... | 10g222 
ae 12/| 5 100 100 Do 5 % Debentures........ RStk /100 | fe OOD gcwcinasagsess ; 1838 }10/ 10} Do6% Cum. Pref ........ | 12 124 
20,000/15/6ps Legal & Gen “Ll 60 816 a é 1| 1 RiodeJan. Flour Mills, ae, i EF | 8 Railway Share Trust, L., A) 657 | 20 | 20 |Jorehaut Tea, Limited --+-| 39 41 
M560, 90 Liv. Lon., Globe oe 2.47 igs 1/21 \River Plate Fresh Meat, L..| 1 tk 100 |_ Do B74” Preference...... 151 ° 10 | 10 |Lanka Plantations, L ...... 34 4 
waa eI bi (it annuity 16 285 94| 2 | 1 Roberts (T. R.), L, Ord . a 100 |R. Plate Trust, L., Pref... |105 10 | 8 |Lebong Tea, Limited ...... | 3 
aa) Bee y sins ot} 1] 1| Do6% Pref ............., ; Stk x 100 [Seot. Eaves. frost, L., Pref. 10a a 10 | 10 'Ouvah Coffee, Limited. . 9 
teres eee i i} 142 > NOTOE wnsndcesasese| 
a 28 — : —— F . 2 aot 1 i Heeherfaaa Br” pe “i y i Stk 100 Do 4, Debenture Stock’. 98 10, | TELEGRAPHS, TELEPHONES. 
100000 10° (Lon, and Prov,| |_| Stk 100 | Do 4% ist Mort. Deb. Stk./100 4 | 2 | 1 Stock Conversion | ....-..... 18:8 l100 100 jAfrican Direct, L., 4% Debs. 9@ 102 
Mar., Limited] 10, 1! 24 1g} 1| 2 Russian Petrm. and Liquid se ee Sone See Stk 100 (AngioAmerieaus Liwived | 67 9 
4210 40/pe. Marine | 251 aga0tsig} | | 2 Fuel Limited, Ord. Gf4 Stk 100 U.8, & South Amer. Invest. Sty 100 | Do Preferred one... 114 15 
1000, 6 Merchants’ M.'L| 10 2 Bh ad aap? 47, Cum. Pre tae BH Naee 00 Da ME TeAG ....------+-/108 2° Heels 100 | Do Deferred ...:......--..| 23459) 
1 N. Brit. & Merch 25/ 6h 41 43) 22 | 19 Salt Union, Ord....-.-.-...) YH WStk 100 | De 4 Debeniure Stock’. 302 8 | 12 10 Cuba, Limited :<--<°0....0..) 84 9 
11,000) 5 |Norwich U. Fire 100 12 1:¢ 1§ Stk |100 | Do 447, Deb. Stock. ....... 30 85 AS 5 6 |Direct Spanish, Ltd. , 10% 
110,000) 2% Qeean Marine . | 25 % 2-44 ; : ‘Schweppes, L..7/ 4 Pref. Ord. ied G . =| a0 ‘Di arab nis. & cecoe os ! ths 
S90) HS Pellcan & Bmp | 10 1) 38381 10 | 10 |shores Pret, Ord. .2222.| had 10 | 10 | Alliance & Dub. max. 10 % Wek 100 astern, inated” c.27777 lias a6" 
100,000! 20 Railway Passngr. 10 2.8 10 | 10 || Do Def. Ord. ..........-. 144154 } 45. 100 [Brentford Consolidated - Stk 100 | Do 35% Preference........ | 89 91 
200,000 40 |Rock Life ...... ie sti | 3 \gtetere, G....-......--.-..- 24 28 1°55 | 20 [British Gas Licht "42 43 (Stk 100 | Do 4% Mort. Deb. Stock . 106 8 
669,200 18 Royal Exehangelse of 2t0 88) 5| § Spencer, Turner, and ore.) HS ritish Gas Light - -i:°7"""| Ye423 [10 | 10 |Rastern Extension, L ...... 14435 
134,609) 634 Royal Insurance 20-348 60'|.5| .8|__ Boldero, L...... SZ prt] 49 54} 10 | 10 |Buence Ayres (New), Ly .... 12473 |stk 100 | Do 47 Mort. Deb. Stock |. 1055 74 
242.295 17) Scot. Un, & NUL ‘A’ 34 34 },10 10 Spiers and Pond... a Gt ag 97 22 Tio. 10 |Great Northern of Coph’g'n| 37°33 
15,388) 17h | Do * TO 3y 1pf13" 100 100 | Do 67, Ist Mort. ‘J99 102, #8tk 100 ]Commercial # 2 Onp. Stk .. 115 18 | 2° | 25 Indo-European, Limiced “| 86 88 
240,000'9/6 ps. Sun Fire ...°.* | 1010, 129-34) 5| 5 Spratt’s Patent, Limited. -- | 10g113 )StK 100 |, de.5% Dah Rigel ------- $5 $2 | 8 5 (National. Telephone, Lim.|108 10 
1f8:000 76ps. Sun Life °°"! 10 7 élcef | 1 | 1 Sweetmeat Aut, Delivery, L Hf Sex lies [Oupttnental Sees enon’ ae 2 | 10 10} Doz Cum. tet Pret...... 12 16 
2b Thames & Mer, M 20 + 12 | 12 Telegraph Const., &c., Iu. ...| 323343 | en eee ,}10 10! Do6Z Cum. 2nd Pref. .:..| 10 12 
9% | 10 | 10 European, Limited ........ 234243 |. 2 
ta 1§/p.si\Union ......... 110; 41923 )-- | -. |Under ound Elec Rly ofLon| 97 99 Stk 100 G ight & Coke Ord 96°38 Stk 100 | Do 35% Deb. Stock........ “\gg 106 
1H)" Union, iar, Te."| 29. 24 "Baroy {0 | 10 [United Alkali, L., Pref. ....| 10214 yd A og fh —sephebon $7.89 | 1 1 |Oriental Telephone, L | Bi 
5,046! 45 ‘Yorkshire F’ & L.! 10 *t ols: Stk 100 | Do 5% Mort. Deb. Stock. .|107 9 sty 100 | Do A enined Pref 107 10 | 8 8 |Reuter’s, Limited tinea sal ae ; 
Ttsaetias periodical cash b 10 | 10 Val de Travers Asphalte, L| 14 13 (Stk 100! Do3% Consolidated Deb. 6 88 } 10 10 |\West African, L .......... | OF 104 
ash bonuses, 5 5 Waring and Gillow, 6 Pref. o 53 oe ; | 13 25 25 West Coast of America, L..| @ 2 
___ CANALS AND DOCKS. Stk|100 | Do 447, Irred. B. Deb. ....| 97 99°} J0 | 10 | Hong Kong and China. .....| 124204 |, 9? 100 | Do #7 Debentures ...... 100 2 
bo ipa oe | 10 | 10 | Water! Leen L., Def.Ord. FH 26 {Stk 100 Imperial Continertal ...... 234 0 lWest Indiaand Panama, Li 3 
Bhr Pd. Name {Closng| 19/10! Do Pref. Ord 18. 1 5| 5 Malta & Mediterranean, L.. 44 42 o| a, a 
"______|Priees.! 19 | 10 | Do 347% Cum. Pref......... 6 | § |Oriental, Limited .......... 260 63 | 10 | 10 | Do 6/, First Preference ..| 
Btk 100 Birmin -—— ; | 347% Cum. Pref......... Otto "ilar 6 64} 10 10; Do6% Second Preference 7 
. ham Canal ....... 112 :4 | 1! 1 ‘Weldon’s Limited 5 Ottoman, Limit ‘ 4 | I i 
Bi 100 Grand Junction Canal.’ °"" 111 13 5 | Do 5% Gum. Pref... ..... 16 | 10 'San Paulo, Limited --.-....| 14 245 1,0) sp | Westerns ee nee soea ot 3 
ito ‘Lond. & India Docks, Pf.Ord 913 | 1| 1 |Welford and Sons Limited fit 100 Sonth Hetreqelien Ord.... 125 27 |100 100 | Do 5% 9 Debs. 2nd series..../101 5 
10 | Do Def. Ord. 50 62 } 1| 1|Welsbach Incandescent .. i ig 10 Lewy 55 oem Shocks...) © se ERS SDS Be, eS 2-22-22: =" 
4 | uscan 4 
1' 1! DoCum. Pref............. 100! DoS % Debs. 
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TRAMWAYS AND OMNIBUS. 
ELEC. LIGHTING & POWER. ” dais IRON, AND STEEL. | 5 


a 6 Angi Argentine, Limited. .; 28% 82 
10 | | 10 \City ty of Lond. ‘Electric, s, Ord.| 10411 Do 67 
oO 


saacieniel oregano , Debenture Stock ../140 43 
6% Oum. Pref. ........ 127451 1 |Armatrong :, Sir W. G. & Co.) 2;83r% } 10 | 10 Barcelona, Limited ........ S enliper 


RoBRR vow 
































; 10 | 10 
Ord.| 8 1] 1 |Babcock & Wilcox, L, Ord..| 33 4 
% 110 | 10 county of Lind ana pre! afu:24{ 44] 44/ Barrow Hematite Steel,2Pri| 448. | 25 | 1g | Dyes Electric Traction | ‘ z 
47. | §| 5 $ |ntmvemtoonn Behm ooo: “4 a9 1% Be be 6% Cam. Pre ef | 22 225 /stk 100 ope 82 Perp. Deb. «...+4.. 112 35 
3 $ 8 sed wines Pall y all Eiect ’ 8 | 1 Bolckow, Vaughan & ©o., L| rs 5/5 city of Birminghaa. °° : a 
a oy Jeb. Stock ... % | 5) §|  cncdeensverenne 1 12 lcccltienttteniieadiianunnad | 100 |100 | Bo'4< Deb. ooo 00 $ 
a0 2) Suez Canal Shares, .|--"*""" 178 29 _5' 5 Wi Westininster’ Electric ...... 85204 10 | .74/Consett Iron, Limited...... 35436 5 |City af oman Ayres, L...:| 546 
kl trey Com, Dock Ord. -*** 113 16 apres 23 * Ebbw Vale Steel, Iron, &c.,L; 104113 at 100 | Do Perp. 4% Deb. Stock ../101 4 
OMMERCIAL, INDUSTRIAL, &e. PINANCIAL, LAND, AND side Foundry’..| 38 34 10 | 10 |Dublin, United (1866) Riteewes | ag 
Lay Met es eg |_—_—_—_DEVESEMENT. BR mn i HL 6 unm ccm 
m [a.m , o < : 3 O 
ie "pout Dita ae Ht | 3s (antec Remnants) ST | Sadak Brown cof.) 4 Pe) (London Koud Gary besnn.| 34 4 
4 Bae apeets aptyglo aina “* Pref.”| 80 23 } ¢| 4 |\London Street.............. 
12 10 Assam Hall hres 4 Bred! ai patie | oe | “Pe Aaetratinn AcrtenKerel .. i, ee by | 20 | 20 |New Bfisuistan olls, L. Prt. 164154 19 ondon Sree is; Gam. Prf.| 9 oy 
10 10 Australian Past< 1 148144 ) 25 Aus. Mt. Lan — 3 }10 | 10 |Pease and pestees, I~ Ord.| 12 He 23 | ” 100} Do 4% Deb. Stock .. | $6 9¢ 
i} } apr Be ussian Petri... Or. ‘at |to 1) British& American Mrt., L HS wim {te Stock 1 | |Metroyi. Elec. Trani. Det.| i 
Cum. Pref, .... earson and Knowles ... 8 ; {North Metropolitan ........ 4 
: é Barker’ Gohny Co, Liza.’"| 9 _ O eritish f Aucy trek La 2 ; § | Do6% Cum. Pref. A. 10 | 10 |Potteries Electric Traction 8 9 
a, Limited. i] -!o8; fot! 5 |Rhymney Iron, Limited. 10}10! Do5% Cum ef. 1.89 
1 1 Bevril. Ord ee ree meee 4 r* 100 Do 5%, Mort. Debs. Red. . 3 41. 5 Do New Teer eee eee ee ee) tk 100 | Do 44% Deb. . a *"hos - 
1 3] Bobet, “ooocteeserecees Ipei et 1 \Canada Company .......... 79 fp {100 |100 | DoS? Paitcoces ass 1800 | “|101" 3 | tg |'t0 |Provinelal, Limited “| a? 
1) 1) Dossy Gan’ Bag ‘Stk 106 [Debenture Osrporation, i... 10 |South Hetton Coal, L “174185 10! 10 Poe, Cum. Pret thst 
: } Bradford Dyers’ een," 4 a 108 | Do &2 Deb tek ep eonaiera it ; 1 Vickers, ras. eo, ae ae 
1} 1 a j Gum. Prefs Mills a ft0 10 Hudson's Ba: { Fg ces Stk 1100 | 619 WATERWORKS. 
HM Dodd © Red Date." fat | 2H) Entormatanal of Rept, Li 4 é 2 | 2 Antwerp, Limited... ST 
1 Brooke. Bond ena a. ° 7" °"* Lan rt. o eee | ae | BS [RREWEEP, LATRINES «0+ 020000. 
1] Brooke, Band and ok 24 24 100 100 Do 6% Mortgage hae 4 )$25 $25 Anaconda C 13) 15 13 gy vet Feteetepe. b. ‘ 0 
1/10 Do7'Profarg aud Co. Li 55 2 Law Debenture Corptn., L} 1828) 1/ 1 4 10, 7 Kimberley, Limited... 
$ | § Bryant and ¥ ~a thie aint 17 18 \Stk/100 Do4% Perpet. Deb........ 103 2; 3) | $85 a0 | ae on 2 —— 
S Bucknall (HL. ar Sons, 1.) es tk 100 aes eS te. Agency, L 92 94 os delone i . 5 a a | Sat 52 MDG Ub cincendes 6a 
; ' 7, WORM onc ccceces Y —_ 2 | cous 
as gi ¢ Otel and So Latege fo 8 | 1 ay N. Zealand erent aide) 2 | 1 Con mG Fi Fields of A, i tai tx 100 | Grand Sanction #3. eee #8 
ver nd, &c., [+36 4 9G ZF BOE cecccccceccess fe teres 
12 Gly offoes, Market of B A. 98 100 K 100 Pera Peruvian : Corporation «...--) 243142 100 109 oe h% iret Debs. 22.55: neds eek | New River § Z...0020020. ots 
ts. J.andpo '*****| «64 68 Stk 100 | Do 4% Pref. .............. ‘opiapo, Limited .......... wat Do BY 4. wncerseerees 
r m Do 39 i Pretd Ord: pints ‘ett 1 100 poate Debs a 105 6 8 10 De Beers, Saudanmaed a RY ‘fee 100 | Be no % diesbenewetn % 93 
Cum. Pree’ °°"°"* | Trus' an, &c., ures. | bo" D'3Z.... 0:00. 
100 best Deb oa’ ‘ae “64 ‘ 5 | ABhares. aapacsaneuea : it i” pee | pda. % Bultfonte:a Ogs. 99 10: |Stk 100 | Sontywerh, end Vauxhall’ 
ai F thet seen i lsienebhansunne poo D8 Y --.ceccererees 
Dalgety oe eet veaee | 3 39 Bex|100 goort, American Invest Prt it of | §| § [Libiola Copper, Bs .......0- 2 eel won Wiese 0 
Do 441 Deb. Stock 100 Scottish Aust. Invest., L. ..| 46 3; 3 iinaree, ~~ ere | # § Sie est jesex3%...... 
plos rred Deb. tock 32h ° iB Bef dono ‘je @ i 1 peor Barry, Limited. ... 44 20 | 30 | Montevideo, Shares ........ Pui, 
™ oO ysore Gold, eeseee j i la se ecccecees 
ves, &Co,L:\"6 64! 20 lee ustralian ..........) 4952 | 2) 2 ‘'Namaqua Copper, L. acne 10 10 ‘Tarapaca, Limited... 2°. >"' 129734 
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foreign, £16 2s 6d to {164s 6d. Spelter easier. Ordinary brands. 
May, {£26 10s; July, £26 12s 6d per ton, Antimony nominal, 
Iron irregular and lower. 

OILS.—Linseed quiet, prices, however, being steady. Spot, 
pipes, {21 ros; barrels, £21 15s; May-August, £22; September- 
December, {22 2s 6d; Hull, spot, £20 153. Rape very steady. 
Brown naked, spot, £23 10s; May-August, £23 103; September- 
December, {23 108; refined, casks, spot, £25 5s; Ravison, naked, 
spot, {22 128 6d; and forward {22 12s 6d. Cotton unaltered. 
Crude, spot, £20 5s; refined, spot, {21 to {22 as to make and 
passage. full: refined, spot, £20 10s; crude, £19 2s 6d, Cocoa- 
nut, Ceylon, spot, £29 10s; and for shipment, {28 10s, c.if. 
Cochin, spot, £36; and to arrive, £33 153, c.i-f. Stock all sorts 
London, May 1st, 109 net tons; afloat from Cochin and Ceylon 
per last advices, 700 net tons. A 

TURPENTINE has advanced smartly for near positions. 
American spirit, spot, 48s; June, 47s; July-December, 44s 3d 
percwt. Stocks at public wharves April 28th, 13,834 barrels, 
against 9,425 same time last year. Total visible London su pply, 
13,834, against 9,425; deliveries during week ending April 28th, 
1,647, against 2,741 ; deliveries since January Ist, 24,437. 

ROSIN firm. Common strained, on spot and to arrive, 9s 9d to 
108 per cwt. 

PETROLEUM unaltered. American, spot, 64d to 6}d; water 
white, 7§d to 79d ; Russian, 5§d to 6d; Roumanian, 6d per gallon. 

TALLOW.—The market has been quiet, but steady during the 
week. At public sale on Wednesday last 636 casks were brought 
forward, and 407 changed hands, prices showing no alteration. 
Australian mutton: fine, 23s; fair to good, 293 to 31s; dark to 
dull, 27s 6d to 28s 6d; hard, 30s 9d. Beef: fine, 29s 6d; fair to 
good, 28s to 29s; dark to dull, 26s 6d to 27s 6d. Market letter is 
god dearer for tallow, and 6d stuff. Town tallow, 26s 9d; melted 
stuff, 18s 6d per cwt. Stock in London of all kinds April 30th 
6,906 packages, against 9,479 last year. 

LINSEED.—A quiet tone again pervaded the market during the 
week, and values in most cases tended easier. London: Calcutta, 
spot, nominal, afloat, 45s to 44s 6d; April-June, 43s 6d. Hull: 
La Plata, spot, 44s; April-May, 42s 6d. Continent: Calcutta, 
April-May, 44s 34; Bombay, May-June, 46s 9d; La Plata, April- 
May, 41s 9d. Quantity afloat from the East Indies, including 
cable advices, 179,000 qrs, against 281,000 qrs in 1905, and 413,000 
qrs in 1904. 

RAPESEED very firm, and a fairly good business passed. Brown 
Cawnpore, May-June, old terms, 41s 6d. Brown Calcutta, ditto, 
41s 3d; yellow Guzerat, May-June, 45s; yellow Cawnpore ditto, 
448 34. Quantity afloat from the East Indies, per last advices, 
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SOUTH OF AUSTRIA RAILWAY 
COMPANY. 


| NOTICE TO SHAREHOLDERS. 
Shareholders are informed that a GENERAL 











18,000 qrs, as compared with 6,000 qrs same time last 
1,000 qrs in 1904. 

COTTONSEED quiet, but steady. 
£7 2s 6d per ton. 
30,920 tons, against 24,210 tons in 1G05, and 17, 360 tons in 1904.” || 


POSTSCRIPT Fr 
SUGAR.—Home refined market quiet, and me ates | 
3d, making No. 1, 18s 44d, and No. 2, 17s 44d. Crushed aoe 
down, at 17s and 16s 6d. Otherwise, prices were unalte _ } 
Foreign cubes dull and weak. German granulated steady ye H 
quiet. Z. H, ready sold, ros 5}d. First marks sold, tos 33d > Ju at Y 
August value, ros 37d; July-August, ros 44d; sellers. October. | 
December, ros 54d, f.o.b. Cane auctions quiet. 898 bags Trinid 
bought in. 140 bags and 211 barrels Jamaica, dry, small ai 
greyish, &c., sold, 14s to 14s od, duty paid. 800 tons Brazil bese 
85 per cent. polarisation sold to arrive at 7s 3d, floating landed 
terms, Clyde. Beet steady. May sold, 8s 2d to 8s aad June 
8s 2#d; August, 8s 44d to8s 5}d; October, 8s 74d; November 
8s 74d; December, 8s 8d to 8s 84d; and October-December 
8s 73d to 8s 84d, f.o.b. 
COFFEE.—Only sma!l supplies at public sales, met a fair demand | 
at recent prices Fine bold Costa Rica sold, 70s to 75s 6d Futures 
quiet. Santos, May, sold, 37s 3d to 37s 14d; September, 378 10ld 
38s, and 37s 74d; December, 38s 44d to 38s 3d; and March. 
38s rogd to 38s od per cwt. F 
JUTE strong, at a further advance at op-ning, but easier later 
Native first marks, assortment, spot, London, sold, £24 tos: ditto, 
May, Hamburg, £24 17s 6d to £24 10s; bottom numbers of first 
natives, April, Hamburg, £24; tops, £25; new crop, assortment 
August, £23 15s; and September, £22 15s to {22 1osc.f.andi. 
HEMP firm. Fair seconds, March, sold, £40; and good fair New | 
Zealand, dock, £31 7s 6d, c.f. and i. 
METALS.—Tin active, stronger, and excited. Straits, cash, | 
closed, £188 5s, and three months prompt, £184. Copper ruled | 
easier. Standard, spot, closed, £83 5s, and three months prompt, | 
£81 7s 6d. Lead dearer: English, £16 10s to £16 153; foreign, 
June, sold, £16 7s 6d. Spelter steady : ordinaries, May, sellers, | 
£26 12s 6d. Iron dearer. Cleveland, May 11th, sold, 493 6d. 


LONDON MEAT MARKET. } 
Per 8 lbs , the carcase, 
8 


year, and 


London, spot. /-- 
Imports into London singe jesdicy a | 


Inferior beef...........seeeee0e¢ 210] Prime mutton ........... 
Middling ditto............+eee06 3 6| Inferior lamb ......... 








Prime GittO .......ccesecesecees 4 4]! Middling ditto .......... 
Inferior Mutton .......seeeeeeee 3 8} First ditto .........005: ‘ \ 
Middling ditto.................. 4 61! Veal, First...... decevncesbunniel | 
LONDON POTATO MARKET. 

Per Ton. Per Ton } 

Royal Kidneys ....... +++++.508 to 60s | Dunbar Maincrops .......... 10s | 
PIED s dicctikecyrntakdedns’’ TOM Up-to-Dates.......... ‘neta 50s to65 | 





THE STOCK EXCHANGE. ! 
NOTICE. } 


No member of the Stock Exchange is allowel| 


\\ 


BANQUE RUSSO-CHINOISE. | 


(Russo-Chinese Bank.) 
Capital ee +s ne Roubles 15,000,000 
Do. invested by the Imperial 
Chinese Government: K. Tiiels 5,000,000 
Reserves - <a Roubles 4,416,000 
Heap Orrice: ST. PETERSBURG. 
Branches or Agencies— 


Askhabad Khabarovsk Paris 

Batoum Khokand Pekin 

Biisk Kiachta Sam»~ sande 
Blagovestchensk Kirin San Francisco 
Bodaibo *Kobé Shanghai 
Bombay Krasnoiarsk Stretensk 
Boukhara Kouantchéndze Tachkent 
Calcutta Kouldja Teline 

Chefoo London Tientsin 
Hailar Marguelan Tchita 
*Hakodate Moscow Tchongoutchak 
Hankow *Mouxden Tsitsikar 
Harbin *Nagasaki Verchneoudinsk 
Hongkong *Newchwang Vladivostok 
Irkoutsk Nicolaieffsk Werny 

Kalgan Ouliassoutai Yokohama 
Kachgar Ourga Zeiskaja-Pristane 


* Branches which are temporarily closed. 
Leadon Bankers: Messrs Glyn, Mills, Currie & Co. 
London Branch: 41 Threadneedle street, E.C, 

Chantrey Inchbald, Manager. 
Representative in New York: Walter Kutzleb 

Wall street Exchange Buildings. 
BOARD OF DIRECTORS. 

Prince E. Oukhtomsky, President; J. Hottinguer, 
E. Noetzlin, A. Wischnégradsky, L. Davydoff, 
M. Verstraete, Th. Knoop, 8. Solsky, A. Poutiloff 

and V. Bizot. 





THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED), 


Established 1834.—Incorporated 1893. 


Capital Bubscribed .............. £2,000,000 
PARR. co veccccccccccccccccccces & 


1,000,000 

Reserve Fund ..........++++++++ £1,100,000 
Drafts payable on demand, and Letters of Credit 
op Australasia are issued by the London Branch. 
Bills on Australia negotiated or collected, Remit 


tances 
Deposits received for fixed periods at rates to be 
ascertained on application. ” 


Lendon Offices—18 Birchin lane, 
Lombard street, B.C, 


F, A. SCRIVENER, Manager. 


sell lene es 
LS SC 


| MEETING will be held on WEDNESDAY, the 30th 


| May, at Ten in the Morning, in Vienna, Austria, 
| at the Engineers’ and Architects’ Hall, 9 Eschen- 
| bachgasse. 


ORDER OF THE DAY. 


teport of the Board of Directors. 

Adoption of the Accounts for 1905, 

Partial renewal of Board of Directors. 

Nomination of Auditors. 

. Resolution concerning the working by the 
Company of the local railways of St. Michele 
—Mezzolombardo and Leibnitz — Polfing— 
Brunn,. 

By the terms of Art. 22 of the Statutes, the 
General Meeting is composed of all proprietors of 
at least forty shares, which must be deposited not 
less than a fortnight before the date of the Meeting, 


Meawne 


; at any one of the following places :— 


Paris—At the Company's Share Deposit Offices, 


| 26 Rue Laffitte. 


Lyons--MM. Cambeforte, F. C. Sainte Olive, or 


| MM. Veuve Morin, Pons and Co. 


Vienna—At the Austrian Credit Bank, MM. 
Ss. M. de Rothschild; at the Credit Foncier of 
Austria, or at the Company's Share Deposit Office. 
= Hungarian General Credit 

AnR. 

Trieste--Branch of the Austrian Credit Bank. 

Frankfort-on-the-Main—Offices of the Disconto 


Gesellschaft. 


Berlin--M. 8. Bleichroder; at the offices of the 
Disconto Gesellschaft; or with MM. Mendelssohn 
and Co. 

Hamburg—-MM. L. Behrens and Son. 

Breslau—The Silesian Bank. 

Munich—-MM., Merck, Finck & Co. 

Basle—MM. Speyr and Co. 

Zurich— The Swiss Credit Bank. 

London—MM. N. M. Rothschild and Sons. 

Milan—The Lombard Deposit and Account Bank, 

| or Italian Commercial Bank, 
| Geneva—MM. Lombard, Odier and Co. 
A deposit Certificate and a card of Admission to 
| the Meeting will be given in exchange for the 
shares deposited. 

Shareholders entitled to attend the Meeting may 

| be represented by another Shareholder holding a 
written authority, and himself havinga right to be 
present. In the latter case, the form of proxy 
printed on the card of admission must be filled up 
and signed by the Principal. Proxies must be 
presented at the latest on the 22nd May at the 
Company's Share Office in Vienna, 

By Art. 55 of the Statutes, no Shareholder can 
have more than ten votes in his own name, nor 
more than twenty personally or as proxy, for other 

| Shareholders having a right to vote. 

THE BOARD OF DIRECTORS, 








to advertise for business purposes, or to issue)| 
circulars to persons other than his own principals. | 

Persons who advertise as Brokers or Share| 
Dealers are not Members of the Stock Exchange, || 
or under the control of the Committee. 

A List of Members of the Stock Exchange who/} 
are Stock and Share Brokers may be seen at the | 
Bartholomew lane Entrance to the Bank of England || 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exchange, 
London, E.C. 

£50,000. 

CONNECTION WANTED with a reliable ® : 
first-class Banking Firm willing to form a syndica") 
for the exploitation of a series of valuable patent? 
referring to an article of large consumpton. 
—For further particulars, please address i first | 
instance, “Syndicate,” care of NEYROUD & 
SONS, Advertising Offices, 14.18 Queen Victotla 
street, London, B.C. 


— 





— 





THE NOBEL DYNAMITE TRUST 
COMPANY, LTD. 

Notice is hereby given that the ' 

BOOKS for the Ordinary and Preference hare | 
this Company will be CLOSED from the 15th Ms 
to the 29th May, both inclusive, for the purpose 
preparing the dividend.—By Order of the — ’ 
(Signed) E. A. B, HODGETTS, , 

220 Winchester House, : Secretary. 

Old Broad street, London, E.C. 
lst May, 1906. 


| 
TRANSFER || 











NORTH BRITISH AND MER( ANTILE | 
INSURANCE COMPANY. | 
NOTICE. s a 

The ANNUAL GENERAL MEETING of | 
Shareholders of the North British and i a 
Insurance Company will be held in the = . 
the Roya! Hotel, 53 Princes street, Edin argh, . 
PRIDAY, the lith day of May, 190, at + Parlia: 
noon, in terms of the Charter and Acts © i 


- ny Wit), 
f the Compa May, 


—| 











ment, The Transfer Books 0 me 
be closed on the 24th joes. oe until the 

i ive.— i it hae . 
Kees OBERT CARMICHAEL Secretary: |: 


61 Threadneedle street, E.C., 18th April, 1906. 


ETS 


